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i»?°? ta - ct rt 0!jr ,oca ! branch manager or phone Geoffrey 
Weeks in Bournemouth. He'll soon fill fn the background. 

bowmaker] 

finest for finance 

Head Office: Bowmaker House, Christchurch Road Bournemouth BHT -3LG 
Telephone: Bournemouth (STD: 0202) 22077 

A member of tbe Bowring Group 
^ Branches throughout the. United Kingdom end Ireland. 
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mortgage rates • Research into small firms 



programme documentary credits or in obtara* surised down to 5/S, 000 feet. 



right, we shall make some 
progress. 

E. G. Wood/ 

Sheffield Polytechnic, 

Halfords Bouse. 

16 Fitzalan Square, 

Sheffield. 


i , ^ | m - ' 1 — — — _ _ — — c i n i i a vi i _ 

over ,ne conuna nionin?. in<ere s i ihe Tojota and [Nissan (Datsuni first priority of energy conserva- very different skills. It is m fact j e m of “jet-lag," particularly 

aie> ar* ; n.> oni> eapon suiiu- plants. He brought back a tion to reduce demand. noticeable that those factors that a s Concorde in any numbers is 

ing 30cii?-.:es possess to ensure a detailed report which covered John Trehle. *■ - ' - — - - 


reasonable supply of lunds for anions 
borne buvers. 


report 

other 


covered, John Treble, 
things. the Hon. Sec.. 


JP e , 0lJ J ers * . , Japanese plans for a drive in the Conservation Sod p tv Reading setting-up of factoring offi 

riad the proniem appeared European and British markets, and District Branch. ’ overseas in order that in 

essentially a snort-ierni one. ihe an d ihe proposed plan of selling Bearwood Rood national factoring .transact! 

societies would .f course ha ic agencies and depots in this W'ofeirwftam. Berks.* can he serviced efficiently, 

adopted the ««« uww made by coumry. He suggested that l 
Mr. Scott, namely, to reduce their should offer his report to the 
liquid 1 1 y ratio.* - and curb their British car manufacturers, in- 


lending 
extent. 
A 


an even 


Factoring 

services 

ir. — I was inti 

ir article “Ci. 

Factoring Sendees 


have clearing bank support here unlikely to be around before the 
are orten involved In the e nd of the decade and in the 
offices meantime we will still have to 
inter- consider flight limes of six to 
.transactions seven hours to America. 

Michael McNair-Wilson, 

While l cannot, naturally. House 0 j Commons, 
speak for.other factoring bouses London, SW1. 
our experience within the Walter 
E. Heller Group has shown that — — 

in order for international factor- tj • i A 

ing transactions to be handled KCSCSrCD 11110 . 

efficiently one must be in close 
contact with a 


Case for a 
tourist tax 


nufacturers, in 
greater eluding American firms with 
. . . . . plants in this country. This 1 

^ . r,? ad:inr.i>-irative aid. explaining that there was no 

economics, even :r ihe.*e could question uf their being asked to r , . „ ~ 

Ir^WuirtS?, only 10 , Sir -' v s » — s. r.4 “"LS small, firms 

Building tocirties are nf h t0 A heck r “l'’ s P ecial Repon on U.K. Banking usual problems arising from fScptcmber r l| from the Fellows 

course extreme'v v.*ntpathetic c . ould refer tG (Financial Times. September 10) open credit transactions. More- of BathUniversitv I began to 

with ,he-r Vm M-rnw-r.f in ihe ,"t°O' h0 ‘ *ot a single one which explained the factors* °?er. ii is neewsarj- that the fac- wonder how many of the people 

present situation ■'■ut thev mu't e ' en s 5 nt a for I? al desire to offer an administrative toring office in the country of researching the subject of small 

also pav "hc“d ;o iheir 14m in- BO^Ijdgment of the offer, service to their clients, covering import has a strong administra- J™ 155 have . 

vestnrswh.w^oidin^e have been About ,hc same time I wrote s credit underwriting. sales Uoo so that import transactions Bolton Report. May I recommend 

hit sn hard "bv million personal letter to one of the accounting, and direct collection, to that office can be dealt with r £ ad pa ? 8 ?Jlii?—“’^J? 

Norman “ heads uf British Le.vland giving all of which is of intrinsic value by experts in the areas of credit i- 3 - ^? d , e Re5 !| a , r 7 h wf - 

S^crenry r,,?ricra! m >‘ experiences of a Japanese in itself even if the financial control. 5 : 1 , 12, 16 and 17. Then perhaps 

RuiMinc Societies Association. 

It. Park Street 
Mayfair. London U'J. 


car. He did not reply. availability of payment before 3. Finallv. may I point out that they could tell us _what their own 

I am perfectly certain that it is due date of invoice is not re- j n your article you incorrectly £^ se ^T£, i which u not listen m 

not body styling, top speed, quired. However. I believe it referred to our company as the DTI Small Firms Divisions 

acceleration, or even the “ no would be of value to your readers m* and H Factors, instead of register of nearly 130 current 

. extras” policy of Japanese car to correct certain misunderstand- H & H Factors Ltd. ~ ' 

r rsir manufacturers that makes inss that may arise from the Martin Forman, 

ujvip- vena Britons buy' them. It is article. Managing director. 

reliability and certainty of l- To the best of ray knowledge h & H Factors Ltd. 

delivery. It is high time the Ml factors are happy to consider 46-4$, Wellesley Road, 

heads of the British motor Indus- as clients companies with turn- Croydon. 

Sir. — As a car miner I am try. . employers and union ° ver s of more than £150.000 per 

beginning to !n<* patience wnh leaders, realised that if %-ou have annum. In many cases factors rp, 1.1... 

Lord Siokos and ether leading a bloodv-ininded labour force do consider companies where J[ Dc prODielll 

fi;uro« in the motor Industry and a bloody-minded manage- turnover per annum is no more r 

who arc meaning about Japanese ment snarlin' 5 at one another you thaD £10, ).OUO and there are even ii z ~4- 1 ““ 

competition and demanding d0 not get a' good motor car at situations where the factor will 


imports 


of “jet-lag 

sranding why more and more \'i« a nuho rhe natsun s 'on of the factoring industry is < ^P5 drde 


and recent research projects) 
adds to the “ rigorous empirical 
evidence '* needed to dispel the 
“ intuition and folklore surround- 
ing the debate on small firms.” 

One of the myths is the notion 
that those small firms which have 
grown to become quoted com- 
panies are somehow “ better " 
than those which have not grown. 
Simple logic says that if all small 
firms grow quickly there will 
„ . j soon be no small Srms. And 

must all be delighted s j nce Bolton said that there was 
s splendid reception no p r0 of that small firms in 


Sir.— For the past three years 
l have been advocating a tax on 
tourists and was therefore very 
interested to read Arthur 
SandlftS’s article on the GLC 
scheme | September 22). 

We should ask ourselves_ why 
tourists come to the U.K. I 
believe a very large majority 
come to see our ancient build- 
ings and monuments and would 
not begrudge some form of tax 
designed to assist us - all to keep 
these buildings in good order. 

An hotel tax or taxe de sfijour 
allows many people • to escape 
the net and is an irritant to the 
hotel industry. 

Far better surely, to impose 
a tax at entry to the U.K. of say 
£1 per person. This would pro- 
duce about £10m. per annum 
and each traveller would be 
ojven a card which would be 
valid for a year. The revenue 
from this would be administered 
centrally by a committee set up 
bv the Government and com- 
posed largely of people who have 
a knowledge and love of our 
heritage and who would make 
grants available through local 
authorities to meet the cost of 
revitalisation of our listed 
buildings. 

It might be expensive to set 
up the administration of collec- 
tion but after a year a great 
deal of money, would become 
available which would alleviate 
the continual pressure on rate 
aod taxpayers. 

J. M. V. Conereli. 
i, Lumleji Road, Chester. 


If cars In ld”V for the wrv l , ", , , nu ■ One of the very real benefits lag suflmoj 

! '• ars - ln . Y' 1 - \ er > British Leyland and Chryslers f . hil f, c * or i ntt Service is that Yet if Co qo 

To mfl ^ad strikes last week The last ^^c^eT^mpl^y special.s! times will all 

I-* . Japjn^e Tojota. I strike of Nissan employees was - ta£f t0 c;irrv 0 ut certain func- uur body rhv 


had gone in the showrooms with j n 195:1 
the intention of replacing a Ford j 0 h Q Baker White. 

Capri, which had ser.ed us well, street End Place 

with a larger British made car Street End. Sr. Canterbury. 

with automatic years. The head 

of :he firm jaid. — "‘A? i want to 

keep you a.< a customer, and as a IVriif'loQr 

friend. 1 advj*£ you to buy a 

Toyota Crown, both from the 

point of v;.nv of reliabihiv and 

value for money." 1 C<aV 4US 3 

With some reluctance, and Sir.— It is fortunate that ne 


Coocorde s shorter flight a n growth as good but it may 
ill allow us to maintain he of little value to many of 
staff to carry out certain func- our body rhythms nearer to the the ljm. little businesses that 
tioos in the area of credit con- daily norm than existing air« constitute the real world of small 
trol. .achieving an efficiency craft, will it also rid us of the firms. The fact that fast growers 
which the individual smaller digestive misery one usually never sought advice from 
client could not approach. By experiences flying east to west, management consultants or bank 
inferring that companies with to east, and will it get rid managers is not necessarily use- 
sales per annum of less than of the post-flight exhaustion? f u l information for the vast 
£500.000 would, by that variable. While 1 have often thought numbers of small businessmen 
be ineligible for factoring does airline catering is a contributory Who lack the expertise or the 
appear to remove an area in factor to both these ills — for time to tackle some of their 
which the benefits of factoring example l was recently served problems. 

can most be felt. dinner on a transatlantic flight As an ex-member of an org3ni- 

2. While not wishing to deni- at about 9.00 p.m. local time sation whose senior staff had a 



Motorway 
speed limits 

Sir, — For some weeks now 
your columns have carried a 
series of letters about motorway- 
speed limits— a perennial subject 
for controversy. 

Your correspondents, as usual, 
concentrate on the removal of 
tbe 70 m.p.b. limit for private 
cars and Ignore the much more 
important subject of lorry 
speeds. 

Any motorway accident illus- 
trates the immense destructive 
capacity of the modern heavy- 
lorry. Private passenger vehicles, 
however well designed, offer no 
protection whatever against 
commercial vehicles * In an 
accident. Stopping distances of 
heavy vehicles, speed being the 
same, are around three times 


those of private cars: many are 
liable to jack-knifing and tyre 
adhesion is relatively low. 

In spite of these undisputed 
facts, commercial vehicles on 
motorways are subject to -the 
same 70 m.pJi. as private cars. 

I submit that the motorway* 
would be much safer if the 
70 m.pJi. limit for private cars 
was removed and a 30 m.p.n. 
limit severely "enforced -was 
introduced for cotnmercsa- 
vehicles. This is dons in Ger- 
many and travel on the motor- 
ways there demonstrates the 
correctness 'of the policy. 

I G. Moore. 

Fciycroft. Lacocfc. 

Chipperiham. Wilts. 

Free market 
in houses 

Sir.— In bis latest contribution 
to your columns. Mr. Whitehouse 
(September 201 states that in 
193S a year’s salary from “ a 
very modest supervisory job " 
(whatever that may be) would 
have purchased a small bouse. 
In mv opinion this is not correct. 
What proof has Mr. Whitehead 
for bis statement? 

The essential difference in the 
housing market, between the 
thirties and now is that tbe 
market then was free. Prac- 
ticallv every agent’s board out- 
side a bouse read “For sale or 
to let.” Young married people 
did not have tc find capital sums 
immediately on marriage but 
could and did save money 
towards buying a house, both 
before and after marriage. This 
free market was also of great 
value to those -who changed 
their jobs and moved to different 
localities, as I found myself in 
1936. 

It Is obvious that the principal 
cause of tbe present high mon- 
gage rates for buying houses is 
the absence of accommodation to 
rent and this is a result of 
Government interference with 
the market. 

Of course no one would expect 
a Socialist administration to 
abandon the 1939 emergency 
rent legislation, but how many 
Conservative governments have 
there been since Attlees 
administration was thrown out? 

No doubt it would be difficult 
now to free the market at a 
stroke, but it could be done over 
a period, say, five years, the life 
of a parliament 
W. N. Stevens. 

Weaverswood, 

Waldron, 

Heathfield, Sussex. 


views on tho current pa 
supply situation in this coun 
While in no way trying 10 m 
misa the fact that pullet up 
have very substantially mcrea 
in the last year, ir is import 
to realise that as most of 
timber is imported. ?. e 
buyers in the world market 
only reflect world ctunmiji 
costs. .As an organisation 
have made considerable eir- jr i 
achieve stability in ihn ^ 
overseas supply area. 

Timber is a fully replace; 
raw mat? rial and the o\id< 
throughout 111? world js 
forestry replanrin? program 
3 re all firmly geared in the 
of harvesting. Timber 1Si 
course, ven adaptable ' 
tomers' needs, and is ^ 

resistant tn fire. cc.m?ar**-j , 

most synthetic material; 
rcntly being introduced 
making pallets. Indeed. , a 
C.S. the firs .Tsses'rii-s .-,-r. 

hibitin'3 th' 1 use '•! 
fhetic pallet 1 : fpr , 

reason. It also w.irt.S ooirs 
out that h<?c.-,ure r. f Mi,-* ^ 
energy crisis con >: mi »»-,<■ a - 

ability r.f .m-v: -;.n:b 

materials must bn ip dcu’ht. 

Finally, as major n**rs r 
grade 0/ timber which ran 
produced from nr- nv r r ^ e 
hope that as a tradm? naTiot 
continup to cncourar- 
Government and the Fore 
Commission to nrovid t . as ^ 
replan t: ng as possible to r«c 
our dependence on impn 
timber. 

G. E. Marehunt. 

Chairman. 

Pallet Section. 

Timber Pac^ajmg and Fa*:? 
Confederation. 

5. Green field Credent 
Edobc.ttnn. Birmiurshani. 


The cost of 
pallets 

Sir,— I would like to reply to 
some of your recent correspon- 
dents who have been airing their 


Driving 

standards 

Sir, — Mr. A. K. Ere 
(September 221 :s. in 

reference to U.K. and Eur.ip 
motorways, not enmparsa^’ 
with like. European ueiorr 
do not. in general, have j s; 
limit: U.K. motorways do i 
such a limit. 

Hence a U K. dnver xtsI 
to travel at the local ciaTjn 
of 70 m p.h and overt akin 
vehicle dome say 65 in p.h 
the centre lane has. -.vifh a 
differential of only five 171. 
to cover a con«ider:.Me disu 
in ihe overtaking !an^. ay u 
he is probably alongside cco 
60-65 m.n.h driver ir. the ce 
lane, and tho process is 
It is noi .1 matb-r of “c 
placent and stubborn ocoura 
of the overtaking lane” ht 
manner nf driving muivins.? 
present rcculaiions. 

V. Biske. 

6, King.tmentl. Chester 




t Indicates programme in 
black and uiiile. 

BBC 1 


7.25 Top of the Pops. 

8 On Casanova '73. 

Reporter at Large. 

9.00 Nine O’clock News. 

9.25 Cannon. 

in. 15 My Wire Next Door. 

10.45 Midweek. 

IUO Late Night News. 

All Regions as BBC 1 except at 


9.14 a.m. For Schools. Colleges. 

12.10 p.m. Iniernational Golf: John 
Flayer Classic. fl.OO .Mae Cen i 
Air! 1415 News. 1.30 The Herbs. 

1.43 Made in Britain. f2 : 02 For the following Times:— 

c 5 S“ t.«t’pi" , schml /is 1 bJM A J 1UJV R * 5lona ' N '" s H “ dl ' n " 

the Bold. 4.35 Jackanory. 4.50 i ma - 2 85 1 Gdlf * nd 
Blue Peter. 5.15 John Craven s Wal * s To,da - v - 

Newsround. 5.25 Wacky Races *l e 

icarioont. 5.40 Adventures of Scotland — 2.53-4.00 Joins BBC 1 

Parsley. Golf 3nd Racing. 6.00-7.00 Report- 

5.45 News. Ins Scotland. 11.37 Scottish News 

+6.00 Nationwide. and Headlines. 

7.00 To-morrow's World. Northern Ireland — 6.00-7.00 p.m. 


F.T. CROSSWORD PUZZLE No. 2,285 
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ACROSS 6 We are around here for a 

I I assure you it's only pupil's reason. Why? (9) 

request ' for essay to be 7 Game of bravado — one's late if 
corrected (4, 4, 2. St one gets the wrong chamber 

9 Prevail to rule l5i (7. Si 

10 Speeches at which people may g Hang us up and fork out (7) 

he found 14 Dad’s discotheque? (5-4) 

II What is at the heart of 15 The way t0 become 

aware of 

sinners (5j an aptitude for driving (4-5) 

12 A mandarin Trom Morocco (9) j- Initiation ceremony for 

13 A magnificent nutins—Kince bachelor by physical train- 

completed a youth s educati.n j ng instructor and sergeant 
(5- , rt , . major 1 7 1 

16 Prowned after doctor left, jg nol appreciate being 

’ having become possessed li 5). marked down (7) 

17 Staff ^continue- innings i^^.^ 21 My old cockney mate (5) 

-r 22 southern military station for 


18 Where actors make their 
entrances and exits (5-4) 

>„ 20 Shams and claims false 
allegations 19) 

22 Financially sound so takes 
cover 1 5) 

23 Cony — I am into it snraenow 
f9) " 

24 Room at the top of Athens (5i 

25 Portliness of tbe 5th— 15th 
centuries before A.D. (6-3. 6) 

DOWN 

1 Call after vessel— its nerve- 
racking l7i 

2 Take a chance as one may do 
when at the helm (4. 4. 3. 4)_ 

3 Under-age collier we hear laj 

4 Involuntary responses (9) 

5 No dim upstart on the field 
(3-2) 


a rascal ( 0 ) 

Solution to Puzzle No. 2,284 



Scene Around Six. +11 J7 Northern AH JTV Regions as London Elephant Boy. sjd Daily Fable. 5.2s 

Ireland News Headlines. except at the following times:— Croasroarts. 6JU Report West. ’«« 

E- J ,»«. . ■ Report V. ales. fc35 Mid-Week Movie: 

England — : 6. DO-.. 00 p.m. Look iiurt f A “Where the Soles Arc." starring David 

North (from Leeds. Manchester. Mwi. 9.0# The Persuader*. 10 jo Jason 

Newcastle r. Midlands To-day J >"• 3S°2!? 0 ° nly V 30 The ^ Klns - UJ0 Kun « Ku - 

(from Birmingham >: Look East gjT vmEbfTS f "SS’aiS SCOTTISH 

lirom Norwich): Points West Anslta. 6J0 Arena, rxo •• Say Goodbye. owOl llSH. 

(from Bristol): .South To-day Maggie Cole “ surriu Susan Bayward. 12-## Ba-B«r. Ilfl p.m. R»mmy 

I from Southampton): Spotlight u - 3 ® Everybody'S Building— But UTiai's Ramsier'* Adventures on Uk Rivcrhjnk 

South-West (from Plymouth) Underneath. 4*-®° Cinema. UJ8 Spy J-* Our Rid. 2J0 HouaecalL ti25 Edgar 

1 i ; r««- 12.25 a.m. Your Choice. Wallace. 4.25 Honudcats. 4J0 The 

Fission Boys. 5^0 Catlxncro. 5J5 tiroes 
A XV Ml FIT A ivnc rnads. APB S coll aod To-day. iJO Here's 

Air IVJlULAlllJo Lucy. 741# The Thursday Feature: "The 

12.00 Christians at Large. ' 2JO p.m. Strong Man." starring James Fraactscuv 
Women Tfrday. JJ8 Jaaon King. US Jason King. U.W Laie Call. U.PS 
!-«*• In Space. 5JB The Pretenders. bM Marcus Welby, MD. 12.05 *-m. Indoor 
Golf' -' TV including Spons Report. 7.t» league. 

MOM Cartoon. 7.05 Mystery Movie. 

r.nliimbo. 9.00 The streets of San Fran- SOUTHERN 

cisco. X0.3S Cinema. tlLOO The Late _ ... 

Feature FUm: " No Room at the inn " ^ ' 

son. Joy Shelton and Iff'wJS T5 e .. Bar S"l ,JS w 

He nn lone Baddelcy. 


BBC 2 


11.00 a.m. Play School. 

4.00 p.m. International 
John Player Classic 
+5.25 Open University. 

7-10 News Summary. 

7.3S Card us ... on 

Neville Cardus discusses 
his great Jove of music 
and the many distinguished 


_. starring Freda Jackson. Joy Shelton and ,i» R.«rnrn ft T* r - ,D 

Music— Sir Ho nn lone BaddHer. gSSLSf ^no n Cart «°« 

S-O CrossroaiJs. 5.00 Day Bt Day. 6J0 
Survival. 7.00 Romany Jotiea. 73B 
Hawaii Flve-O. 9.00 The Persuader-* 
2J0 p.m. The North Country. t3-00 Film WO Southern News Extra. XI -10 Culdc- 


BORDER 


performers and composers Matinee: •■The Bells Go Down." surrtns line. tlLlS The Late Thursday Film: 

he has known. James Mason and Tommy Trinder. 4^5 ” <Drl on Approval.” stanrlng Rachel 

8 00 Golf- lohn Plaver rincaic Th “ Woorty Woodpecker Show. 4J0 The Roberts. 

®.w lion, .lonn riayer Classic. Fipyton Boys. 5.23 The Partridge Family. __ 

8.30 .lane Eyre by Charlotte k.o# Border sew* and Looka round, i.oo Ti NE TEES 

Bronte. Thursday Film: •■Kins Kong r. Cod- « _ r„ T,r».« t fir* Th»«. tv* 

9^5 Show of the Week: The ^nd’ ^ WhisUr J3 * J ii ThC 1 T» TK, Nonh ' ' Counuy. ; J.B0 Fi.'ro' Mating 

Two Ronnies, storrinc Echols tt2J5 s m. Sorter News ^ ^Ww^WoodSSJfr 

Ronnie Corbett and Ronnie summary. SSTW it VugbSTSys’ , °ST‘ rSe 

“?r Ker - . ruiMMrr Partridge F*m:b-. 64N Today At Six. 

10.10 China: A journey across CHANNEL T.oo The Thumday Film Rise Kong r 

modem China. 12J5 p.m. Channel News Headlines. 3.25 t c ;?|5 ,ll, 1 ',’ , B- 9, S, 1< Thf- /.? *• 

11.00 News Extra. Theatre of Stars. 4-20 Land of the . UJW - cinema 

11.30 Real Time: Chris Bunkley Giants, s.20 The Dons p»y show, b.00 3“ ’S? 

examines the world OF Gtiannc! SA0 The- Lucy Show. 7.00 ,k J?” 7 - G 


examines 

television. 


LONDON 


Thursday Film: "The Girl Bush." l!l» C ' fn,l,^, ,Baer * Nov8 ' 

Kuos Fu. UJB Jason King. 12M News uewrn - 

and Weather In French. 


GRAMPIAN 


ULSTER 

tX2J9 p.m- Ulster News Headlines. 2.30 

... Women Today. 3 JO Randall * HopMrtc 

9.30 a.m.- Schools PTojjrammes. 12.00 M d-Dar FountLup. L25 p.m. iO«d... *4J3 UJstcr News Headlines. 

12.00 The Daily Fable. 12.0? p.m. Voraso 10 the Botlom of the Sea. 4.2S 4JS Memo Melodies. 4^0 Around the 

Mr. Trimhle. 12^5 The Witches 'Hie wnodr wooriperkir snow. 4J0 World in Eighty Paya. s.20 Freud on 

Rrnu- ]? jn Fip<r R*>nort- N«u< Elephant Boy. SJ0 The Amarine Chan Fnnd. S.Ofl UTV Repons. 7.*m F Troop, 

f-ni. BnW?' t iP-r and the Chan Osn. b.QO Grampian News. TJ0 The ivhlleoaks nf Jiln.i. MOO What's 

Vim Kooert Kee. ri index. 1.00 6i0S vi ln a Word. 7.00 The vrancoaks of It All About. 11-20 Tlvatre of Stars. 
Indoor Leasrue. 1-0 Crown Court, nt Jalna. ISS Police News. 0.00 The _ 

2.00 General .Hospital. 2^0 Good n <ld Couple. 9.00 Boner, iuo view- WESTWARD 

Afternoon! 3.00 Dnins Thincs. gj?" ,\ 1 2? , T 7 l,e ^ Fa ^ ulous world ot 12J3 p fn Cus Hoocybun s Birthdays 
3J5 Marcus Welbv. >TD. 455 The 17,0 Adventurer. 12JS a.m. jjj Wr-rwsrt News Headlines. 3J!S 

Time Tunnel. 5.20 Wait Till Your SKai 1 • ' - - - 

Father Gets Home. 

5.50 News from TTN. 

6.00 The ShOdoks. followed by UM A Ha^ ' },l,l ° r “>«*• 130 pm 

To-day. 

6.3ft Crossroads. Bush Boy. 5J9 Crossroad*. 

6.55 The Action Film: fc The Northern Ncu-s followed by Pm 

Last Riunpace.” Wrlllnx 4-lS Man and hla World, fcjs 

— - - - - Walt TUI Your Father G"'* Itonie. 7.00 2-30 p.m. TTil* North Couoiry. 3.00 Film 

The Sky's ihe Limit. 7J0 The Persuaders. Mailntt*: •’ The Bandit or Zhobe." 

9.00 The sireL-m or Son Francisco. 11.00 Btarrilur Vicror Mature and Anthony 

Whar the Paoirs Say. Late Kish! Xewley. 4.25 The Woody woodpecker 

Thriller: '■ The Man in the Back Seal." Show. 4J0 The Flaxran Boys. The 

Partridge Family. 6.00 Calendar 7A0 
irrv The Thursday Film: ■■ King Kong v God- 

... „ , ’-00 me f b.i. uuo yorksport. 

. ... . _ . _ 2.30 P-OL Women Only. t3.2S Danger 11.05 Cinema. UJ5 J'ason Kins 

Archbishop Roberts. Man. 4.20 Funky Phantom. 4.50 »LL30 Do'igJas Fairbanks Presents. 


TheaLre- of Stars. 4.20 Land of the 
Giants. 5.20 The Doris Day Show. 6.09 
Westward Dtarr. 7.00 The Thursday Film- 
" The Girl Ruin.” starring Rosalind 
Russel. 9.00 Kung p» 11.OO Westward 
£3'^"'^; wSpcST S»£ ~4« Ja « n K,nE - «4» Faith 

iM 

It- In 


GRANADA 


YORKSHIRE 


8.30 This Week. 

9.00 l.onestreer. 

10.00 News at Ten. 

10-10 Cinema. 

11.00 A Passage to England. 

12.00 What the Patters Say. 

12.15 a.m. Hugh Kay talks with 


Banking on Balliol 

by DARE WIGAN 


Gordon Carter Handicap (4. 
A* Friendly strikes me as b> 
the pick nf the weights 1 
Sat. S lbs. in tho L:chl 
Nursery Handicap (4.35'». asf 
Pope! Ecfto. who Yf»lJ be ' 

THE FIRST of the Autumn meet- cap (2.00), and if Cupid wins. Aoprenti^Sta^ ,505^ 
rags at Ascot begins tikis after- as I suspect that he may do. he At Beverlev. Pixie Tercet 

noon when the principal race is will incur a 4 lbs. penalty for the probable winner oi - 

the Diadem Stakes (3.0) for two- the first leg nf the Autumn Raffinaora Sprint Stakes 
year-olds and upwards run over double, bringing his weight up 

six furlongs, winner of which is to 8 sL Sir Michael Sobeil's colt, 

likely to be Balliol, who was an a half-brother, by Midsummer 

easy winner of the Cork and Night II, to the high-class miler. 

Orrery Stakes run over course Sallust, was a game winner of 

and distance at the Royal meet- the Extel Handicap at Goodwood ^ j 

ing here in June. from ' Tudor Ribbon and Old I O-UBV 

, Lucky, and both -have since paid 



In bis two races since then 
Balliol has finished 3rd to Tbatch tribute to that form. 


and Pttskelly in the July Cup at anyone who fan cies Cupid— as 1 ^K™*n^Mr. T, ® S, G. C d3mS^‘ 


paid 

In fact COMPANY MEETINGS 
■ ASTRA — 


ASCOT 

2.00 — Cupid 

2.30— Charlie Bubbles 

3.00— Balliol • * * 

3 .35— Scottish Rifle** 

4.05 — Bretton Woods 

4.35— As Friendly* 

5.05 — -Royal Echo 
BEVERLEY 

2-30 — Parvati 
330— Morris Dancer 

4.00— Pixie Tower 


AVP INDUSTRIES. H*rtv; H«S». 

!. ‘Chairman. Mr. H. II rori.r : 
BURT BOULTON, Krwli-nli»ui tt 
E.C . II < '’hhirman. Mr. U II Hi 
CLYDE PAPER, iU^ssoh I? iChafr 
Wc. M. J A l-'rtnli? • 
CDLMORE INVESTMENTS. Dirnimt 
". ‘Chairman Mr R T Can*’ 
CORNWALL PROPERTY. on 

Park. W.. U 1 Chairman. Mr. F 
Shuclt.i 

COX INDUSTRIES, Wiuchcrvr K- 
E.C.. 12 .10. it.Ti.iIrman. Jlr. A 

EtrMflr.1 

EDBRO, Waldorf llmrl. w.C.. IS- 'C 
mnn. Mr. E W Tenser 
FIRTH (C. M.) (METALS), Prafl 


Newmarket, and 2nd, by a 
length, to Sandford Lad in the 
Nuntborpe Stakea at York, and 
he is well suited to a soft sur- 
face. Boidboy is the danger. 

Another sound bet at Ascot 
this afternoon is Scottish Rifle in 
the Cumberland Lodge Stakes 
(3.35). Following his victory in 
the Eclipse Stakes at Kempton 
early in July. Mr. “Sandy” 

Strulhers’s black colt found tbe 

1| miles of the King George VI 

and Queen Elizabeth Stakes too do— for the ■‘.Cambridgeshire," hiifnr l ,Chalnnnn Mp - c - NL r 
far for him. and. on his most may be well advised to back him havucihs developments. xr 
recent appearance. In tbe Benson before to-day's race at odds of sw. 11 .churmnn Mr. 1 

and Hedges Gold Cup at York, lfi— 1 or thereabouts. jjwvSf*u j -m v>1I - h ,„ Rrtrtc? f 

wv, W h S n'fl e ■ ^ e ? ten , by ^ I ? u j' t . on : Another Goodwood winner s.w.. u. ’ ichaumjn." r.u. n o Jaf 

wno had nmsbed a length behind who runs at Ascot to-day is tJ,c '" t ernational. Esj 

him in the Eclipse Stakes/ Trackers Highway (2^0). who ’ != ,rh ’ lrni;,n Sir E * 

Earlter, be had been uhfoT- was responsible for a brave lesbrook. Birmn-hnm. 11 :jj. <c 
tunate not to win when his rider display when defeating Court man - Mr w - ► norrc-ii - 
left him with an almost irapos- Clown. Take a Reef and Welsh °p W r H m , £, hfi, U: ds 21 M i? onp E 1 
sible amount of ground to make Harmony in the New Ham m'ihpo »aiairn«n. ..it. 
up in the Prince of Wales Stakes Stakes. The form of that race heolahd. 21 tm*itii s:t‘‘<*t. s w.. . 
b * re l P. June - but Pigsott. who has worked nut well, and I may -nSSEES*' , T »™ "i^SS-v n™ 
rides him to-day, i s unlikely to be doing , the wrong thing in R« '■ 

perpetrate a similar miscalcula- suggesting that it will be beyond wagon repairs. Birninriiritij-. 
tioa. As in the case with Balliol, him to concede d lbs. tt> Charlie ulSi!™”' Mr - 1 L 
any additional rain that mai 1 a tall colt by Wolver 


have fallen overnight will be In Hollow. 


favour of Scottish Rifle and I 
3m reasonably confident that he 
will prove capable of conceding 
7 lbs each to Colum and 
Prominent 

A pointer to the Irish Sweep's 
Cambridgeshire Handicap, to be 
run at Newmarket bn Saturday 
week is likely to be forthcoming 
from the Swinley Forest Handi- 


WILKlNS AND MITCHELL. Wj 


Bretton Woods, with Plcgott vJSJLi 2 -. ' Mr - r c. 
in th. S »ddle. look, b K t for th e 


RADIO I 247ra M.30 W, jBAoncr'5 Waft. UJO Jimmy iS*. L5fl The Finding*. Opera for radio. SJ5 To-day's Papers, a 45 YbH. 0.00 

... . 1 . . . Young 'Si mdoalDs 1.02 PJn. Co\f— John MWie and libretto hy Christoph rr Wbelen News. ».» Thcsr YOU Have Lored 

(5J stereophonic broadcast Playrr n a ssir Tournamonr LM Joe trilh Thomas Hcimley 1S1. 2.40 Scuo- Richard palter <S) ( medium wave only) 

Time. 1 raffle and News summarl^ ai Henderson 1&1 .truJ mu^lc ft slnfiJlnna thorpe Festival 1973- Concert- part l igj. IILOQ Neva . I medium wave onlyi. UJE 

3.M am.. J.l'i. B.nfl S.JO. Ihen every hour alyle Including LAS Sports Desk. 2.02 3.15 In .Short: Are Musicians Nccosarily From Our Own Cerresmodcni 1 medium 
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S.W a.m. Ai Radio 2. 7.M Nor] JVacfiOn.-rV Walk. 4.45 Sports Desk, 5.02 onlyi. tJ5 News < medium wave onlyt. Nears. 124S2 p.m. y« and Yours. Ii27 

Edmonds. 9-00 Tony Bla^khom. 12.00 Golf report. 5J3 Toni' Brandon iSj 6.10 Homeward Bound icoaituucdi Frankie . Uowtrd. 12JS Weather, pea. 

D.tve Ler Travis Inriuding 12J0 p.m. including 5 45 Spons Dc-rt. 4.02 Coil 1 medium wave onlyi. 4 JO- 7 JO study on 3 graittm- news Imedium wave otflyi. ljlfl 

Newsbeal. 2.00 David HaUilIioo S.m report. 6-50 .Spons Desk 7.02 Anne Rogers 1 medium wave onlyi. 7 JO Gruitataux The World At One. L3B The Archers. L45 
Radio 1 Club wnh Steven .lanes indud'tw says B.- Mr Guest. 730 Siuan Gillies Plays Bach iS». 840 From the Royal Woman’s Hour medium wave only from 
5.30 Yews heal. 7JW As Radio !. 10 00 vtriiti Brian Fahey and Ihe Scoiush Radio Fesriv.U Rail, pan 1 : Beethoven Bruch 2 Ofl I2.0tk2.02 News'. 145 Listen WWi 
Sound? of His «#*: Jotitt Peel (St. Also *6'. 8.02 Country Club *S«. is*. 835 Charles Watcrton: Naturalist Mother < medium wave only). LOB News, 

on VHP. 12.80-2,82 a.m. .As Radio 2. *■« Alan MonrhOiw cnnducts the BBC and EcwntriC italkt. 915 From the Royal 3.05 Afternoon Tbestre. 338 - , . Jack 

t vutm xttp Northern Donee O rehear* iSt 9 JO Folk- Festival Hall, pan *: Walton >S.. lojo de Uarno Precisely (4.0M35 Newa>, 4JS 
I.juum ana \Kt ,«?». I032 Ule Niettt Ertra l.J00m. Flhich <talk». 18-45 Schumann. Liar and Story Time’: “ TM Leopard.” pan 4 £80 

■**“-11. In Scotland' including ltLIS Sports Ravel iSi. 1135 News. PM RfiporL 53B Stock Market Report 

aBn 12.80 Midnight Newsroom. 1235 vs . nin . untdi»nn wave only). 535 YfeatSier, p«> 

7.r»9. 7.30. fi.on. then every honr a - m - ^ l5hl Rld1, lS) - 2 00 ^^5 Summary. KALliU -4 iu-emtne newa. i.N Newd. 6J5 What Uo. 

Ill Ihe hour until 3 0.3 4. DO. 3.08. 5.30. n 4 nin 1 464m, Stereo 4: VHF 434m. 330m. 285m and VHF Jcc¥es! M 8 Th * Archers T30 News 
i.0n. 6.W. 7.0ii. S.W. 9.W. 10.00 1 1.300m 1. KAUJU J 4J5 a . m . Rrw*. ».Z7 Farming Tftriay De,k - TJB S,nst ° r America. 836 

1 flit, t! midnichi. 1 flfl a.m . ? 00 7.00 a.m. Mews. 7.05 Overture <S>. 8JM L4S Prayer for rhe Day. 6-50-8.35 To-day Children without. Families: an cxantlp*-. 

Wi-aiher ■» J 02 ajn.. R.*B *.Ti <VHK and New*. 8.05 Morning concert: Smetana. L50 TrnvH Newa H'hat's On and Keen uon - ®-* 5 Harold MacndUan -with 
?4Trtki. r fr?. 7. XI. S.02. 8.02. 12.1a p.m.. Nielwit 1S1 9JB News. 9 05 This W»rh‘s Fit (medium wave only*. 035 Weather rorelleedons. prosraxnnw 2.-030 A'e*U«r. 
it. 6 1a. 6.72. 2 02 a.m. Composer- Byrd 'S'- 9-45 Momma Pacts and programme nows 7.00 Nfwa and , - 30 The World HHitttl. 1035 A Book At 

5.W a.m. News Summarv. 5.0/ RariT 1S1. 13.50 Son* Recital fS • 22.25 rinhc»- mot" of To-day tncludiRR 7 25 Spans podrtme: ” Aiytej pavement." part -2- 

Midis with ih- Early Sfemr including tral i^jm.ert. part l ; Rare!. Recihoreu Dealt and 735 Tn-daY* Papers 7.45 U3B KalddNCKS. IUO Hoaxid^ Per 

6.15 Pau.«p r«r ThouRhr iS«. 7 02 Terfy lS». 12-W p.m. Words . .: Christopher ThmiRhf Inr the Day. 738 Travel News l^° Vr -W Money. 1L1S News. 21 31 Market 

Wnjan iS 1 m.-ipdins 8-27 Racing Bulletin Serpell Ualfri. 1210 Concert, parr 2: .medium wave onlyi 7.S5 Weather.’ prn- Tr 9 mi *- 

and 8.45 Paufi (nr Thought. 9.02-11 JO Schubert. Pranrp (S' LOO Xews. 1.05 srammo news. 8.00 News and more of Radio 4 (VHFI For Sdieob: 935 a,m 

Fete Murarj's Open Bouse lndudlBS Music (nr Suings: Mozart, Woii-Femri To-day, fflcludihs 8-25 Sports Desk and to 1240 and 230 pjn. to 1,90, 


RADIO 1 

Time, iraffle and News summaries at 
j.eo am., sat), s.w. s.ao -»viifc* a ad 
217m. 



a P ^ etty safe bet 
that the only vessel io 
set sail in 'a Force 11 

gale W in b0 a iif e . boat> 

But nothing is safe oflee 
it s out there. Despite’ 
no genuine 

call for help is ever 

1 ■ Can 7° u ignore 
ours? We continually need 


new life-boats ir.tM£.. 

s ti y ice ia to stay-. 

efficient. .' 

Please send what. ,:} 
3fou can to the R.Jf.Ir.X 
Treasurer, p.oon 50 
42 Grosvenor Gardens;^ 
•London SW1W 0EF. \“4= 

. Every gift is 
appreciated. - ?.v - 


Our life savings ccsie &oin your money- 
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Shakespeare Theatre 

The Taming of the Shrew 

by MICHAEL COVENEY 

4 Williams has cleverly The pattern is repeated conversation (Katherina’s **limp 
a performing context for throughout the company, os all is a result of this athletic 
new production at Strut- aro involved in a Ho wing, non- grappling). Their differences are 
seven years: olri Chris- stop senes of physical set-pieces, further pursued to the accom- 
iv is welcomed into the But at the core of the play are paniment of a pelting accumula- 
if the acting company Fetrucbio and Katherina, and no *?on of CVS. > pneew which u 
is taken to the road as amount of horseplay or tom- literally paralleled in the starva- 
ie closes down the Lon- foolery can disguise the fact that p or \ secne when a hail of food 
houses in 1592. The his- here is no conjunction of two * ands 0° “*e stage from every 
.tuauon is at first estab- raging fires. Peripherally, Alan pan of lhe auditorium, 
vith a few projected Bates and Susan Fleetwood per- Some of the gags are very 
id the. players arrive at form with charm and finesse: the funny — Gruinio, in Imitating the 
night, dropping down tiresome business of whether the rubber-limbed Blondello, jumps 
enclosed . bunker where moon is the sun. or vice versa, on a tub and goes dean through; 
jnken tinker sleeps, is transformed, in the aftermath meeting with old Vmcentio 
ingenious setting then of spirited buttle, into a delicate (beautiful to look at on a 
Mes vo Com u thatched- and poignant episode; Mr. Bates mou nted platform ana expertly 
am set cheerfully alight is hilariously buccaneering when controlled in the playing) is 
actors* lanterns and the lie arrives for his wedding in resolved as a good-naturea 
which glows among a soiled and shaggy furs, and tumbling act; at tte meMlon 
i Of people united in Mbs Fleetwood is movingly Jf 

rk against the vagaries eloquent in her final submissive x ° fij; ol * S thl 
ne and the discomforts S ne«cb growing attachment to the 

•ad. „ . . group by crashing the action in 

, . ■ • _ _ However,- the chemistry be- a doddering gesture of plaea- 

tis celebrated production tween them is not right. Behind tion. 

Cowieda of Arrow Mr. peevishness and the spite. Sydney Bromley is irresistible 
set a hectic and aero- the swagger and the pose, there as the old tinker, and a typically 
rse for nls company. The lies no hint of engulfing sensu- Stratfordian dying fall is pro- 
tors for Blanca s hand a laty or bestial appetite. Mr. vided as. at the end, be is roused 
rating through an tm- Bates quite correctly and impres- from slumber to a darkened and 
curtain, while Baptists sively suggests an offhand, depopulated bam. As Bianca's 
fastidiously about the casually materialistic approach foolish suitor Hortensio, Anthony 
hat the entire entertain- j n bis wooing, while Miss Fleet- pedley performs with ease and 
considered " eminently wood delicately implies that the creative flair. But the rest will 
for the groundlings is instinctive attraction of her no doubt flourish more effect- 
ed by the strongest suitor might at any moment jvely once the production has 
the presentation which melt her shrewish facade. But settled in. And when that 
continued, delighted the essential conflict is diffused happens, Mr. Williams may well 
or old Sly to the antics through various production be seen to have done another job 1 
>wns. Biondello, who is tricks. Thus their first encounter of spirited interpretation, 
y Nickolas Grace with is prefaced with a gunshot 
:astir. bright-eyed in- indicative of an explosion not 

< hd <uiTn rrl in Wi!tinm«*a mnnifoc- in rh. Mnfmntitinn 



Amy Shuard in * Turandot ' which opened last night at Covent Garden 


Cor: one MfCarUiti 


is indefatigable in the itself. And a routine of tenta- 
of leaps and pratfalls, tively enacted gymnastics pro- 
net with a cackle from vides mild amusement, though 
c he develops a more little else.' 
relationship with the The quarrel is concluded with 
t. good-natured Gruinio a pratfall which at least in this 
Glover. case is deftly related to their 

ntfne Gallery 

rpentine Graphics 
1973 


Record Review 


Romantics 


by RONALD CRICHTON 


— — bUiuUertdrue contain some this “sharpening of content and Reger fugue. Performance and 

Schumann Kreisleriana. Etudes admirably sensitive playing, expression.’* Since Verdi's stock recording are at their best in the 
symphoniques. Wilhelm KernpfL Arrau never allows bis lone to has risen high since Busoni’s pale sunlight of the scherzo. The 
DGG 2530 31? (£2J291 harden, but there is sometimes day. we may ignore his sub- cello is sometimes hard to catch 

Schumann DavidsbfindlertSnxe, a sort °f muffled quality, as if sequent remark about Liszt’s in the first movement and the 
Nachtstticke Claudio Arrau’ *** were draping the music in an “ ennobling and raising of the players do not quite justify their 
PhiliDs SAL 6500 178 f£2-29) overcoat Since there is no sign musical content.** Arrau's very slow tempo for the Largo. 
_ . .. of this in his Liszt, it is pre- phrases like ■ a connoisseur of The Scbonberg is the first of 

.Liszt Complete concert para* sumably a deliberate response to good Verdi singing — how a series of separate re-issues 
phrases on OP®*®* "Lt wvi a certain kind of romanticism, a exquisitely he floats the tenor from the DGG collection “The 
^iau^o Arrau. Fbmps SAL oow matter 0 f taste. Though one strain from the Miserere in the New Vienna School." two years 
36S (£2.29) may well prefer Schumann a bit middle distance, how delicately old and still available in a 

Brahms Variations for piano, clearer, the slight cloudiness of he draws out Aida’s “0 terra limited edition. The first string 
Daniel Barenboim. DGG 2530 335 outline is less important than the addio.’* quartet is good limbering-up 

.„v - -■ , (£2.29) general distinction and thought- • material for nest year’s 

a pleasing colleelion or ! »'*" Qo.o.et for elarine. and Mines* of Arraus playin* 

■ and pretty contempo- !D mention prims and drawings r »rr * 
nhics. defined as pnnt. using fetching, thoughtful com - 1 Le “ Ier * DGG - 
•ur. drawing. Most o. hinaiions of landscape fragments Schdnberg 
what most or its would and capmakers symbols. David : 1 in D minor 

ffU just “that g?T%i — 2530 ■ 3S9(MI iTITS tion movemem from the B>t M once the > ground 


by MARINA VAIZEY 

tine Graphics J973 Julia Farrer does subtle, 
the summer season of muted prints based on carto- 
rt at the Serpentine TOky; Richard Hartwell has a 


Barenboim’s Brahms variations 
include ‘he sel on a theme of immediately captivating as. say. 

in the 

music in it 
music lover 
romanticism 



JSSSTvjSfS SWT ¥ { A *** indication of the shift STESmIw IW oneraS S"SuSSSi heweeTSS mSts^jT Mature has Teen 

tylised witeroo lours of Se th^kS' A, ,heir hes, thee «U1 under the spell of Schumann graced. The leader s tone 

? n as green building j ekyH . a lucious naked girl Sg2? im> lone 
•assy scenes where table- reading the encyclopaedia in a I too long neglected 
me slices of furry lawn; garden. 

of inky colour suggest- ^ ^er print project of Ian 


cmns Mem vtttr Colvemon and Denis Mast is also 

on display. The poster itself (For 

• hntlle J^elf suiwart Snitws atoS Girt Guides 

dance of pinky Only . . i is, l thought. a 

f these -_5 ur so jouiu ssniiularly unmt crest ins exercise 
•xhibit felthlng skill. in imaBC . makmR . There wre 54 
— icnrle visual thoughts. sites chosen m England, 
very U'g ^nd : m; the Scotland. Wales and London, for 
Edward Lucie-Smith, j u jy and there Is ample pboto- 
iroponde ranee of figura- srap hi c documentation of the 
'• Jnd iJUimkrape. artists’ poster *« rifu, ns well as 

■ne of I he whole exhi- tapes of conversations recorded 
one of soft lyricism, at the sites. The whole project 
‘cct. a touch vf the light is one of those ideas for bringing 
But there are some art to people, rather than the 
ii the garden. David other way round: out of the 
. terrific black and gallery, into the street. 

■■points, some extremely Bv the way. nearly every print. 
® '•howl. French drawing, watercolour by the 

imp century artisis. but young artists is on sale, directly 
'what Incustuous choice { TOn artists, at eminently 
cl. works wonderfully, reasonable prices. ’ Artists* 
' ;,rc ’ unne with pas- addresses are supplied at the 

si- i exactitude, and ex- Serpentine, and this is a sensible 

• and practical way of beginning 

lit of a frenzy uf lines the joys of owning the 

»? Pairs of old 1TO3Ce j-pu fancy. 

ting on a l^bte. There The show continues until 

• print cal Usd £%e Meal. September 30. 
e sec a b)R group of r 



by DDG's ordering 

record. Even ten years ago. oulslan ding 
one would have expected the M ess j aeil save 

1 Etudes si/mphottiques (op. 13) to . 

'cany Krcaaieriuiia top. 16). hut 


memorable as It the world has come to a 
— — -tan. The fondness for 

now the second work is given Book Reviews appear OH ;^ 0 fn*thc Hardel seL ’outdoes 
pride of place on the sleeve imnede the flow nor detract 

Uno result of the new popularit> Page 14 f _ nrn ^ cnsl al-clear effect 


St. Martin-in-the-Fields 

Frans Brueggen 

by PAUL GRIFFITHS 

Throughout this week, a in two Telemann Fantasias, 
festival is io progress at St. Here the variety of tonal effects 
Uartin-in-tbe-Fields. wi.b per- SSJS'V A ^ 

fo nuances of German and Italian mar v e n 0U5 acuity: Nothing was 
Baroque music in tbe main, allowed to remain stable and' 
given by the Academy and their solid — a simply repeated phrase 
guests. On Tuesday the Dutch in the Bacb might be played 
recorder player Frans Brueggen ? nc e Plain, and once with a 
gave a late evening recital in beautifully managed vibrato 
the Crypt. It was a slightly in the second part of his 
informal occasion. Brueggen pre- programme. Brueggen played 
facing his pieces with remarks two pieces written for him: 
on ’ the differences between old Makoto Shinohara’s Fragments 
and new instruments, or on the and Berio’s Gesti. The first of 
problem of which instrument these can seem no more than 
Bach had in mind for the C its title, but perbans the very 
minor Suite in the programme, lack of striking ideas in the 
(Brueggen came down in favour composition allowed Brueggen 
of the viola, but then went on to make it a brilliant display, 
to show what can be made of it of the recorder’s possibilities, 
on tbe recorder.) from insouciant little phrases 

The recital began with Jacob to brusque staccato jabs, froth 
van Eyck's set of variations on screeching harmonics to breathy 
AmarUl mia hello. Treating whispers. The Berio piece is less 
these as improvised decorations spectacular, and it does have a 
of the melody. Brueggen called couple of ideas in the gradual 
on an astonishing range of co-ordination of fingers and 
resources to embellish their mouth, and the stifled vocalisa- 
embellishments. Sometimes his tions. Brueggen’* performance 
microtonally wavering line )oped was again remarkable — as much 
lazily around the tune, at others in accord with the gently jokey 
he used his control of timbre, spirit of the piece as the Baroque 
dynamic or vibrato to colour a performances had been respqn- 
phrase. Always there was a sive to the nature of the music, 
lithe aod subtle rhythmic free- He may he heard in concertos 
dom. which Brueggen also by Vivaldi and Telemann this 
brought to bear in the Bach and evening. 


Festival Hall 

In Praise of Shahn 


by PAUL GRIFFITHS 

Shahn is the American homogeneous blocks remains a 

painter Ben Shahn, who died in feature of the piece; for example, 

iQfiQ and in nraise of whom a ,ater section presents a 
1969, and IQ praise of *nom loddi series of wind chords 

William Schuman wrote bis £ ith a e jerky> twittering violin 

orchestral piece with the above a bove. The string adagio 

title, a piece that was introduced is followed by the entry of the 

to this country by Previn and the work's main theme, which is 

LSO on Tuesday. Schuman is one marked “ tenderly, warmly ex- 

of tbe younger (be was bon. in J 3 TSS "S 

1910) of those composers wrho are appearances of this, coupled with 

best known for theiT contribu- recalled lumps of the fanfare, 

tions to the American Symphony, steadily accumulate to the con- 

He produced nine before In elusion. 

Praise of Shahn, a " Canticle for j n praise of Shahn leaves an 
Orchestra ” that is in the same impression of heaviness rather 
basic tradition: it is written for t h ai j depth, of self-importance 
a large body, and is essentially an d inconsequence. Perhaps the 
dia Ionic with an often coagulated impact would have been greater 
harmonic movement, although in a keener performance — there 
the piece bounds forward in was an obvious loss of vigour 
assertively energetic rhythms. in the initial section, for 

The opening is scored largely instance. through smudged 
for brass, and forms a sort of ensemble in attacks. But, under 
extended, lumbering fanfare, the circumstances, it would be 
When this reaches the last of hard to fault the performers for 
its climaxes, the strings make any lack of enthusiasm. If we 
a "dramatic" entry and play were offered more American 
alone in the ensuing adagio. This music, then there might be a 
division of the orchestra into place for pieces such as this. 


of Schumann's 


, - f Klic> , Barenboim reruses to dragoon 

■JSXilSi MniMHl f with example <>* «»» process when music that tends to bring out 

t0 th^ hc improvised on the organ of the discinlinarian in German 

*hSJS*? the Trinitr church in Paris at nianists. The transcription from 
i tho in honour of the the <extei is oartlv successful. 

ic L nt r ?u5 a b^f In centenary of the funeral of though the D major variation 
i? a i s a Sd Berlioz. He used themes from Qui te loses the magnificent 

Se^mvsterfoiS’ berceuse-barca? three or four work5 L:szT C0T1 ; so nor: tv of the original and is 
rolleKfoSwU Elsewhere fines birascU 10 07V; 0?era &f rot helped here bv heinp mill ed 

i i , ninned down there is some Scene. oond things no Th° record out- 

sketchy playing that seems to ' T J IUS ^ m,nor Iapse ' 

hover on the bnnk of wilfulness. ^Ar^i one wFh *hc 3f sc-ere Reger's clarinet quintet is tbe 
2U to || la &3 “ sou best possible in.roduc.lon „ ,W» 

c%Jer Metrvw nianlsm The priestesses* dance from the firs: composers music for thwe who 
KttnAiS; Minnie scene with ,bc fins! duel. oiUy Know (nnd ^ po»,Wy Mike) 

tZJSVES SSAgr^Sn 85Al lS 

SFSfa variation h i bemid- J84S (Ernanij to JSS2 f Simon quintet, written not long before 
fully dreamy and in the banner- Boccanegrat There ;s variety B^er died is valedieto and 
waving finale the veteran fingers of treatment, ana for anyone Brahms: ^n ( any Tool can see 
keep their springiness to the **b° loves bolh composers, that he might well have 
en d abounding interest in me way retorted), sad and elegiac, with 

\rrna\ Schumann record Liszt will subtly orasir.ent minor thirds dropping like 

the melodies and or slightly distor! yellow leaves. As Mozart and 


nd a big table; art tsU 
Gush’s poyito caters. 

Mason’s • delicate 
vs on pajier. using all 


National Theatre 
appointments 


SSrSti ss 

5SS& SSL. P S» , S» SSSS? S£*S2* 'ESS* 

ct together fragmented appointed to the Board of the; 

detritus, rubbish, mak- .National Tbeam*. Lord O’Brien’s i - p_ rf i _ _ 
ids and ends something appointment is for three years i vDVeiH udrucn 
firmly structured, until August 3. I97B; Mr. Hinds’! 


ut 

st:i]gic. yet tough. Eric appointment will be for as lone 
with fiendish skill, a as he continues in office as Chief | 
combination of after- Whip of the majority party ofj 
imnoiir and lacerating the Greater London Council i 
Ms the mouse-race of Mr. Alfred ' Francis. Mr.} 
t^induc underground Harold Scbag-Monteflore and 
street markets, bed- Professor T. B. Spencer have 
l\ His Iithocraphs are bren reappointed. They will 
»ut there his uso of serve for a further period of two 
» inconsequential: bis years until August 3. 1975, and 
ly detailed pencil draw- will remain on the Board during 
dazzlim:, funny, touch- iho period of the theatre’s move 
marvellous to its new homo. • 


Tannhauser 


bv MAX LOPPERT 



fhi» npw n reduction of rosy-hued grotto calied for in to equal the melting warmth and 
•wISner’s n ooeta P at the Royal Wagner’s stage directions; the roundness of its lower caches 
Km„nbt forward, changes of projection may he ( she could, with profit to the 
oJ CI Tnesdav nighf^a second insistent and sometimes awk- characterisation, dispense with 
thP Sie role He wardly effected (alihnugh. one or wo of her more effusive 

®^Ponent of the arrnntinv tn r»nn-r murh less - rpenne smiles). Karl Ridder- 

ls the German teir 
Kassel, who came 
Caveat Garden debut 

Mainz- He and reflect! ag panels were, to handsome bass; Norman Bailey 

52 was not my mTveZy pleasing, in an is a vibrant Wolfram, compen- 
begah nervously, he . — hallucinatory “ trip " manner not sating with matchless alertness 



ever an actor of v aried or ^'one to lhe”sp:rit cf to the dramatic situation for 

subtle -expression SrSi«te™ r tei: :! has n sinaing that lacks the last 

Ad ficfinSc •.T,:ch de-ec of .n,«uhnoH (bo* 

Mm h and uniorfu^ of is more than can be said for the nrance is the notion of casun 

mSnv nnd iST *SSS? inflM- rest of Josef. Svoboda’s dull at Covem Garden. where 

SSLimSi* in Tte oilS" and colours: And ir. Hermann Prey, a renowned 

iST o f bI »rUi c and the Josephine Veasey it has a Vesns Vo's ran. can be invited for 
olTb'Wlo K ”- surmounts, „ith 


exquisite Rossini’s ^ Figaro!). And 


Jazz Pulsations 73 




'? A 

up ~ 


•* » . • " a-'otb .i.wtik 

4' het snd Owfiwi H«ul« in' David' Storey’s 1 Tho Farm.* 
whkh etKfttd-fast night H the Royal Court 


& 


_ _ . .Hmnnh thp ion" surely intended Miss as the ejected Davis charac 

and warmed through tne ion„ V scy f<jr ^, 5^5 of c ; 3 fS j ra j tcr.rt'.rs of vigour and sensitivity, 

evening, revealed itself ns an and fire) and bv the Only in the slow transitions of 

instrument of quite exceptional designer ‘ the third act and the rather 

clmsr a tn d tire Ui this Like Miss Veasey. the other effortful pacing of “ .Allraacht’ge 

strength, slow to tire in This pr | nc jp a | # appeg- to have settled Jungfrau ’’ could one tel! tha» 

most tiraic of •«*« ■" J ** i nt0 their pam. Jess-.e Ncrsnaa Mr. Davis is not yet a great 
accurate in tuning end place- £ lo n “. c “ 7 ™’ ^isa- Wssnerian conductor. On the 

meat. Then in to* Rome na" 3 / bcl h, needing oniv ^r?a*.cr evidence of Tuesday’s perform- 
STc^uf'^nd 01 ShUsHj that security at the top of her voice aitcc. he will be. 
had been in somewhat short 
supply earlier on: and his sing- 
lag became moving and beauti- 
ful. With more or the lyrical 
ardour and fervour that makes Jazz Puljatinu 73 is the title af American and European 
the character one of the most given to a six-day 52 x 2 festival musicians and singers are Ray 
fascinating In opera, he will be being held in Nancy. France, char.es and his Orchestra, Oscar 
3 prized addition to the thinly from October 9 to 14. As well Peterson, the Slide Hampton 
populated ranks of Wagner as concerts throughout the day Sextet, the Stars of Faith, and. 
tenors. from 2.30 pun. there are alro concluding the festival on Sun- 

j Andrew Porter reported on tbe morning screenings af S!mc. day evenina. October 14. Sun Ra 
^production in these pages last a New Orleans street parade led and b:s in tergal act ic Research 
■ week. I like It for the most by American Trumpeter Bs!l Arfcestra, 

; part, no more than he did: but Golem an. ■ exhibitions cf jars Master of ceremonies for the 
| a word must be said in defence posters. _ photas. etchings, ectire festtral is blues singer 
of the Venusberg setting < though Indeed, every conceivable aspect and pianist Memphis Slim, who 
not of Us ballet, clumsy and of jazz music activity -k being heads a concert on October 11 
I silly to a degree). It may not covered at the event. together with guitarist John 

:bc the voluptuous, verdant. Heading the imposing array Jackson. 




ENTERTAINMENT GUIDE 


. OPERA & BALLET 

COVENT bAKbtH, Ins k>.iW BALLET. 
Ton. out A 1 ow.&rro* : j<j: ALLEGRO 

ERIUANTC. SCENE D'AMOUR. TILT. 
LES PAT INCURS. Scats aiailabte from 


BUS 


WA> >'31 BUS. 


Hmo.J 


COfENr GARDEN. 7nE ROYAL OPERA. 
U' at 6 U lues. n«»l 7: Waancr's IANN- 
HAUSER. Mo.. & lhurs. neat at 7.3U. 
Pjccj n.'s TURANbOT. ..ed- neat at 7.30: 
ruK.nl 1 TOSCA. A lew 1*311 i rail able 
Mon.. Tues. »Vca. A Thurs. •**’.. per- 
iosa> c^icrt cnlv. 


COLISEUM. Sadler's Wells OPERA. 
Tonton*. at 7.10: 

THE MINES OF SULPHUR 
Tomorrow a: 7.30‘ 

LA TRAVIATA 

. . . enucin?:* r-to -.id wlrl.sn. Times, 
sat- a: 7.2c 
IL 7 KO VAT ORE 
Itll-i36 3161). 


COLISEUM. '326 31£! . OCT 2-10. 
Etv. 7.33. Sat. 2.20 & 7.30. 

THE AUSTRALIAN BALLET 
Ott. i. I. 4. £ •. 6 CON QUIXOTE 
Guest Artists Rude I! Nurcyev ana Robert 
Helpmann. Nure.en Ptns. OCt. 2. 3. 4 
& 6 ere. Goad Seats AvmaBlc On. 3. 


GLOBE. 437 1592. 2ND YEAP. SHAW. 38S 1„ 

E» 9 S. S. 1 S. Sacs 5-JO and i.40- THE REVELLERS by Roddv McM 

JILL BENNETT. JOHN STANDING <n Open* Fn. 7.0. Sub* BO. Mat S«. 

NOEL COWARO'S 1 Preview ton.aht fi.O all sea* 30p. 

PRIVATE LIVES 
"Brilliantly lunnv play." Times- 


Royal Lyceum Co. In 
Millan. 
5.0. 


HAYMARKET. 930 9332. Even ngs 3 0 
MaL Wed- 2.30. Sai. 5-0 and 8 . IS. 
WENDY HILLER. PETER BARKWORTH 
CROWN MATRIMONIAL 
"A RIGHT ROYAL SUCCESS." D. E^P- 


HER MAJESTY'S. 930 6606. 

Evenings 7.30. Mats. Wee. ana Sat. 2.30. 
LAUREN BACALL 
APPLAUSE. "A Hit. D. Exp. 


ST. MARTIN'S. 836 1443. EV9S S. Sat. 
j 5 and a. - COLIN WELLAND'S SHARPLY 
1 FUNNY BLOCKBUSTER." 

— News of the World. 
SAY GOODNIGHT TO GRANDMA 
M THE BEST FIRST STAGE PLAY I CAN 
RECALL FOR A GREAT MANY YEARS." 

— Ev. News. 

“LOTS OF LAUGHS AND A FEW 
TEARS." Dally Mirror. 

Ove r ISO performances. (LAST WEEK.) 
ST. MARTIN'S.' 


E ra*t n l4“.?^i?«^ *». i .ffi’ ffi w: 

■ * i STRAND. B36 2660. Evenings 84). 

LYRIC. 437 36BS. Evenings 8 . 0 . Mai. I Sat. S.30. a JO Mat. Th. 3.0 Jean Kent 
Wed- a: 3.0. Sal ai S.30 and SJO. i L ISJ Goioard R. chard Caldicot. 

ALEC GUINNESS I David Jason hi 

•n HABEAS CORPUS i - NO SEX PLEASE. WE'RE BRITISH “ 

by Ac AN BENNETT D.rected by Allan Davis. 

"HYSTERICALLY FUNNY.” Sun. Times. 


SADLERS WELLS THEATRE. Rosebery 
Avenue. E.C.l. <837 1 672.1 Until Sept- 
29 Mon. to Fri 7.30 Saturday S and 
8 . 1 S. 

BALLET RAMBERT 

Torwy Listen lo the music; Tutti-frutti. 
Piat is the snow. 


THEATRES 

ADELPHI. 836 7611. 

(A. 7 JO. Mats. Thurs. 3.0 end Sat. 4.0. 
LAST 3 DAYS TO SEE 
LONDON'S GREATEST MU5ICAL 
SHOW BOAT 

MUST END THIS SATURDAY 


ADELPHI. 356 7611. Opening • Wed. 
10th October. SALLY ANN HOWES. 
PETER WYNGARDE in 
RODGERS & HAMMER STEIN'S 
THE KING AND I 


ALBERT I New!. 836 3878. Evgs. 8 . 0 . 
Mats. Thurs 3.0. Sals. 5 JO and 8 J 0 . 

INGRID BERGMAN. 

JOHN MrCALLUM. BARBARA FERRIS. 
MICHAEL ALLINSON. 
DOROTHY REYNOLDS 
THE CONSTANT WIFE 
By Somerset Maugham. Dir. John Gielgud 


ALDWYCH. 836 6404. .RSC’S 197314 
Lend on Season. THE ROMANS — 
Shakespeare's 4 Reman Plays. 

TITUS ANDRONICUS • 

ITonight 7.30. Oct. S): JULIUS CAESAR 
rFri.. Men.. Toes. Wed. 7 JO Sat. 2.0 & 
7 JO. OCL 4i: ANTONY & CLEOPATRA 
'Oct. 5i Booking also epcn for 
CORIOLANUS. . RSC also at The Place — 
tee unoer P 


AMBASSADORS. 636 1171 Evgs. 8.0. 
Mats. Tues. 2 45 Sals. 5.00 ans 8 . 00 . 
Agatha Christie's THE MOUSETRAP 
21 st COMING- OF- AGE YEAR 


APOLLO. 437 2663. Evenings 

Matl.nens Thurs 3.0 Sat 4.0. 
Television's adorable 
WENDY CRAIG 
■n an r/riiij ot sheer delight 
FINISHING TOUCHES 
Hit Amer.can ' Comedy 
Ofrwttd by NIGEL PATRICK 


8.0. 


CAMBRIDGE. 836 6956. Mon. to Thurs. 8 . 
Fri 5 IS ant 8. Sats. S.45. 8.30. 
'■ A SPECTACULAR PERFORMANCE ” 

■ Dally Mlrreri 
PATRICK CARGILL 

in Lor.aor.-y row corned r Smash. Hit 
TWO AND TWO MAKE SEX 
. ''A MERRY-GO ROUND OF 

MISUNDERSTANDINGS." iD. Trteoraphl 
"PLENTY OF FUN." iTfte Times). 
■ A HILARIOUS ROMP." iPeoolei 


MAY FAIR. 629 3036-7 Ergs. B.1 5. S4L . K „ rowM 

6.15. 8 45. NIGEL HA«'TCHNE Hi i ?f_THE 'OWN. 

Best Comeoy ol Year. L aid. Awe '70. ; 

THE PH l LA NTH RC FIST ‘ 

by Chr.stopher Ham tit on. *:h YEAR- 


01-734 5051.- 
From 8.15. Dimna & Dancing. At 9.30 
New Revue DREAM MACHINE 11 o.m. 
JAMES DARREN 

" CSIoriDUsiy: gloriously funny. '' S. T.mcs. j (.ONDON ROOM. Res. 01-405 1516.' 

MERMAID. 246 7656. iResl. 248 2835.il V**‘J W ;f; 2 i 0 ^! V 

Evgs. 8.15. Aed. and Sac 5.30 and 8.15. Bnfl « »nr Bar 6 o.m.-a o.m. <£i JO fully 

AN INSPECTOR rsi i s Inc.i Re-cpens Din mg- Dancing from 

by jTb. PRIESTLEY 9 JO. Visit London's most modern 

"Exciting theatr.cai experience • ■ - _ Resauront. Night Spot, 

remarkable product.o". ' D. Tel. ! Covered .ear ..garklnfe. for _3DO-_%OD cars. 

■ ~ I w lUN'un I IN LAdAKe I 

NEW LONDON THEATRE. 40S 0072- . TON I A BERN -CAMPBELL 

Parser Sired. Orpry Lane W.C.2. ! — — — — — ■ 

Even mgs S.O. Saturday 5.30 aod 8 .M. i THE PLACE Dukes Rd.. Euston. 387 
THE SMASH HIT 0031. Frcm next Toes.. Royal Shake- 

ROCK N* R3L. MUSICAL J sneare Cemoenv in special ueason ol 5 

GREASE . .! new plays; all tickets £1.00 (Plus lOp 


and-a-rollln 

Sun. 


e**'’ •** j non-mcmbersi: repertoire leaflet available, 

n «i their nuts and bolts. enclose sae. RSC also at Aldwych — see 
unser A. 


NEW VICTORIA. OOP. Vic Stn. 804 0671. VAUDEVILLE. 836 9988. Fully air cond. 
Twice nighrfv at 6.15 and 2.4 3 . Evenings 8 . 0 . Sat- 5 JO and 8 JO. 

A FABULOUS HEW PRODUCTION l ••KENNETH MORE 

BLACK AND WHITE ' U always A DELIGHT." E. Standard 

MINSTREL SHOW OF IP) ; inSIGNS OF THE TIMES 

J?®?; S OP L a XI .50. LONDON 5 i "Bubbling comedy witty and 

■ perceptive." D- Mir. Great ttm.” People 


GREATEST ENTERTAINMENT VALUE 
LIMITED RUN. MU&T END DEC. 8 . 


OLD VIC. THE NATIONAL THEATRE j 
(928 761 6.1 Today £.15 'reduced price 
maui and Tcnight 7.30: 

THE FRONT PAGE 
Fri.. Mon. & Tue. 7.30 & ' 

Sat. £15 & 7 30 

8 QUUE 

Wed next 7.70 
THE BACCHAE 


PALACE. 437 6B34. Mon io Thur. S D. 
F . r; and Sat. 6.90 and 3.4C. 

JESUS CHRIST SUPERSTAR 


PALLADIUM. 437 7373. 

Nightly 6 . IS ano f 45 CILLA in 
THE CILLA BLACK SHOW 

A .New A utmw r jpectacLSlar . 

JOHNNY HACKETT. PHltlPPE GENTY. 
Guest Star ROGER WHITTAKER and Cb- ! 


VICTORIA PALACE. 834 1317. 

Evemngs a.O. Sat. 6.0 & B.«5 
A Spectacular Nlgnt Out 
THE MAX SYGRAVES SHOW 
M'‘S7 TERMINATE SATURDAY 
OPENS OCTOBER 4. 6.15 and B.45. 
SIDNEY JAMES. BARBARA WINDSOR. 
KENNETH CONNOR. BERNARD 

BRESSLAW. JACK DOUGLAS PETER 
BUTTER WORTH in 'he £100.000 

Spectacular Laughter Revue 
CARRY ON LONDON 


WESTMINSTER. '2 mins. Victoria Station! 
834 OZ83. Evenings at 7.45. 

Sat. 5 0 and 8 JO. Mats. Wed. 2J0. 
MARGARET LOCKWOOD 
Jcvce BTair Gwen Cherrel 
Jc*in st?ne in NOEL COWARD'S 
RELATIVE VALUES 

" Such a delight . . . Margaret Lockwood 
Is a triumph." D. Mail. 

The ' The dialogue sparkles.” S. Tel. 


PHOENIX. 836 6611. Even no* 8.0. ! 

' Sat - -. s '° i n0 a -' 10 - Mat wea. 5.0- 1 

TWO % f ? T bi^ e .5 , .,?,^-y. EROKA : WHITEHALL 330 E692.776S. Slh Year. 

. „ . HIT MUSICAL £»i. 8.30 WeS. and Sat. 6.15 and 8.45. 

ck.-L ‘JS?* W „ LcI *•* Sun •' MEN ONLY " MAGAZINE'S FAMOU5 
lilL"* c A *>*2. r,u S ' ft Fun -'' REPORTER FIONA RICHMOND 

IobV-iwi °- Telegraon. in PAUL RAYMOND'S 

SPECIAL PARTY RATES AVAILABLE ; PYJAMA TOPS 


P i C &°££ V S • WYNDHAM'S. E35 3028. Mon. » Thor. 

7.39. *T6j£jPjAH kl feJV , r SOnd '! « 815 Frt ' 9 00 ’ 

"SMASH MJj^AL." O. Exp ' ” ,S MAGNIFICENT." Sunday Times. 


CLASSIC CHELSEA. 362 223K 

ALIVE ON STAGE — Men. to Thurs. at 
9.09. Frr . Sat. 8.30 and 10.00. 
THE ROCKY HORROR SHOW 


C 2??JE D Xi. 2S7S. E*enn»gs a.oo. 

Mats. Thu'S 3.0 Sat* 5.15 and 8.30. 

PAUL SCOFIELD in 

SAVAGES by CHRISTOPHER HAMPTON. 

TftR AND AWAY BEST PLAY AND 
PERFORMANCE IN WEST END." FT. 

CRITERION. 933 3216 Mon ■o“fVi7 — 3 * 

5a*. 5 33 and 84 O Mat.nee Wed 3. 

Ricnard BRIERS Sheila HANCOCK. 

5™?,».eJE : ? LD 5. P ‘ fclAn y? ALi - Michael . 

ALDRIDGE. D**a BURKE. B'ldOe; RAYMOND 

TURNER hi Alan a YCKBOURNE^ *34 1 S93. . _ . _ 

. ABSURD PERSON SINGULAR PAUL_ RAYMOND'S SPECTACULAR 

"FUNNIEST COMEDY IN TOWN." ES. GLAMOUR EXTRAVAGANZA 

5b.7SvT.uc - THE GOLDEN GLITTER 

DRURY LAME. C36 9108. | GIRLS REVUE 


THE PLACE. Dukes Rd. Elision. 387“003T ' TRS»S ^IC .bN ttMto 928 6363. 
from Tuts Ra»M S'.iLespeue ■ Tr - *• R AND G AHE DEAD, 

Company in soec.al season &* S new • — - 

plays. All tKltf.i £1 (plus 10c nsv ' DMEMSC 

mern Peru. Rcpertoirr leaflet available. • UNtHAa 

^ 1 “ . Mj. RaC also a: Aldwych ' ABC 1 SHAFTESBURY AVE. 01-636 BS61 

.sec unoer A. Walter Mattha'J s.leree North CHARLEY 

PRINCE OF WALES. 930 6681 Opers ' WARRICK UM.Sgp. Progs.. Wk. 6 Sun. 
to-night 7 0 . Subs. Mon.. Tue.. Th a o* ?l 6 9-. 5 f 5 Late Sjiow Fri. A Sat.: 
WeC.. Fn„ SAT 6.1 D S 4IS T 1 jS. ALL SEATS BKBLE. 

OA|L™ E * r *WA l YrS? ,,C f m A S C 2 SHAFTESBURY AVE. 01 .836 8861 

,L * WAYNE L.m .ted Seaspn. , D ana R»s LADY SINGS THE BLUES 


X:. Sea. Perfs^ Wk. & Sun.: 2 . 00 . 5.40. 
8.35 ALL SEATS BKBLE. 


QUEEN'S. 734 1 166. 7 JO. Th.. SaL 2.30 
J.m Dale. "A STAR PERFORMANCE." 1 
Tel. Mlllicenr Martin Jaan H-ekson • 

Marti Webb and Dir.ah Sncndan ,n 

THE CARD 

M^^r^vE^isE^v vztt \ tBt tsK^ i f&^UrJS K 

Special Part y Rates. R.ng 437 2E60. “haw Sai. 11 .1 5 


ASTORIA. Charing Cross Rd. i5B0 9562.1 
agtr M«a-e 
LIVE AND 


Roger Moa-e asjames Bor.d 
LET DIE IA> 


REVUE ‘^' r t HEATRE_ . CARLTON 530 3711 Pamela Franklin. 

7.30.1118^3 »«, Rcsov VcOrwa^ Cl Ye Reviil. Gayle 
Hamicett THE LEGEND OF HELL HOUSE 
PC)- p-egs. 1.43. 3.45 6 .C 0 . 8 .:s. 


Eaei.-es 7 23 Mats. Wed. amt Sat 2.30. - 

"ANNA NFAG'.E is rad'ant.'" O. Mit . ROUNDHOUSE- 267 2 564. Evening^ E.OO 

- — — - — Fn Sat. 6.0 and 34) 

THE RETURN OF PETER COE'S 
SENSATIONAL REC2 r 3-BREAK ING 
DECAMERON '73 
sex should be *un. and so. as 


ANNE ROGERS THCRA HIHD. 
TONY BPITTCN .n 
NO NO NANETTE 

"loncttn-s . HAPPirrr musical.-- 

"It s Yes Vr*. Na.u^-e." t* News. 


DUCHESS. E2S 8243 Oo-rs lan.phi 7.0 
i.|V' B 0 *.*». 5 0 8 ■'<*. W'd 7 45 

Donald 5INDEN. J par GREENWOOD In 
FN PRAISE or lOVF 
S# Terr-nce RATTIG»N 
Dlftttrfl Or John DEXTER. 


DURE OF YORK'S. E36 StTi. Evs. B.1S. 

Fr.. a-d S*t 5 45 and B.30. 

LESLIE PHILIPS m 
MIT CDMEDY— 4'.h YEAR IN LONDON. 

THE MAN MOST LIKELY TO ■ . . 

’■i WAS FALLING ABOUT LAUGHING 
IN THE STALLS." Cs»m Reid. O. Mall., 

FORTUNE. IU.SIXI fc. 9_ ^60. , b & JL . V *.* 


COL UMB IA. l73 « sili’, 

„ F, Y e Dunaway BONNIE 
•>?? ^£“1 i? 1 , c#nl - Progs. 12.40, 
?:*?• _S.2Q. _S.00_. .Sun. 3.1S. 5.20. B.COr 
Late 5Yn Sai. 11.00 a.m 

499 3737* 

COM4 Ghrraj' STATE OF SllffP 


here^_ l> *.fced_ - and unasnamcdlv dVsalayed Weekdays a» 1.35 3 53 6.10 8.35 


E. News. 


ROYAL CO'IIT. T’O *' 

Sats. 4.30 and B.15 
□AVID STOPEY'S 
THE FARM 


! DOMINION. Tottenham Court Rd. <580 

Evs 7.30. I Au«*rev Hepburn. Rex Harrison. 

' -MY FAIR LADY <U». 73mm. SeP- Progs. 


Week and Sunday 2 JO. 7.30. 

: EMPIRE- It'tOtK Square. DAVID LEAN'S . 


IT,' This: DOCTOR M^Sar. 2.3Q 3 

■ “■ dvA i S mo 6 JA«.L,*? u|5 *- only. • 7.30. Simfiav 3.0. 7 JO. Late shew Fri 
OH ' CALCUTTA^ ” - an? Sal. 1 1 JO. BookaMe. 

MBA MD AMUSING' D. Ban 1 TWO. Lei-_ 5a. Sam PKknwah's . 

STUNNING" O. tS" , PAT GARRETT AND BILLY THE KtO . 
BREATHTA KINGLY BEAUTIFUL" ST l 1 ?.’. 2-0. 4^15. 6 JO. S.4S. 


Lite snow F-i. ard Sat. 11.15 P.m. 


5ai' SJ3 a.-d S 33 ■« '2'.45.'Rcd. brites'; "JB, CPUnt'EHA'wie SOU ARE THEATRE. >950 

Transfer ha S'S- G a BRICK THEATRE. AV ^f^ 1 ,,^ A 5f 00 ! g J*CX WAT' IMS 1 ^?.k Z 1 . - .FO'-X ^CreT-4 Sledhrr Sped 



SLEUTH '" -- — ; SAVOY. 836 8838 First H gh: _ Of“ 5 

ta F =r»one Thearre Ott 9 , « ' ■ tubs R <a's. S. 8 . 233 

CnlXWiCH. 8Ss"77LS. E»enr«m B.o‘. I DULCIE GP«^ OW s“ J - l - i: '- 

Ma‘ Sal EC rnuaeuv >u>snr r ■ . I* 

NOT DRO Y . . 

A wretfv VF VI' Gerat i,r>e 
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WORLD TR ADE N EWS 


U.S.-Polish talks may 
yield no early result 



W. German new car 
registrations rise 


would stifle free action* 


' OUR OWN CORRESPONDENT 


BY MALCOLM RUTHBtFOftD 


BONN, Sept 36: 


WARSAW, Jfept. 26. 


'FREDERICK DENT, the 
r u -S. Commerce Secretary, pre- 
sently touring East Europe. 
...arrived in Warsaw yesterday to 
,«tend a session of the joint 
Polish-Amerkan Trade Com mis- 
Iston. 

The .visit comes at. an 
'auspicious time for bilateral 
. trade relations, at least accord- 
••iflg to the statistics. In the first 
; months of this year total 

• turnover amounted to flOTrn.. 
’more than for all. of 1972. 

• ’ This increase ‘ put Poland 
’firmly into the number two spot 
behind the Soviet Union among 
the United States’ trading part- 
ners in Eastern Europe. 

But privately, these same 

• •‘’officials expressed the feeling 

■• that little concrete would come 
from this round of talks. They 
said there was some reluctance 
' iir Washington to move ahead 
'too far or too fast on East-West 
■trade until the whole matter of 

• :the pending U.S. Trade Bill was 
■ settled, probably during 

• .the forthcoming Congressional 
- .-session. 

. ; Resumption of export-import 
'.-loans last November provided a 
-.great stimulus to Polish exports, 
■"Which jumped to £76. 5m. in the 


January-June period this year 
compared to £35m. for the same 
period in 1972. 

American officials said Mr. 
Dent and bis high-level delega- 
tion would make a broad review 
of trade, with special emphasis 
an improving business facilities 
for U.S. companies here in 
Warsaw. 


I raproving 
business facilities 


The question of Improving 
business facilities here is one 
which affects not only the 
Americans as the Poles are 
working- to improve the situa- 
tion. During the summer a 
Swedish company began con* 
struction of a 3S»floor office build- 
ing to be used exclusively by 
foreign firms— which, of course. 
wiU pay their rents in Western 
currencies. 


Mr. Dent left Budapest fair 
Warsaw yesterday after spending 
two days exchanging views with 
Hungarian leaders on economic 
and business questions. On 
Monday, he held talks with the 
chairman of the National Plan- 
ning Office, Gyorgy Lazar, the 
Minister of Foreign Trade, Jozsef 
Biro and Deputy Prime Minister 
Matyas Timar, as well as paying 
a visit to the United Lamp Works 
in Budapest. Mr. Dent's host on 
behalf of the Hungarian Govern- 
ment was to have been Deputy 
Prime Minister Peter Valyi, who 
visited the U.S- last March, but 


WEST GERMAN registrations of 
new cars and estate wagons rose 
to 1,543,693 — 0.9 per cent, up on 
the comparable period of 1972. 
Opel easily kept ahead jo£ 
Volkswagen, once the market 
leader. Ford came third, 
though it is beginning to be 
challenged by the VW- sub- 
sidiary, Audi NSU Auto Union, 
which bas had a special success 
with its Audi .80 models. 

At the more expensive end of 
the market there was a strong 
showing by Daimler-Benz, which 


In August alone came third - 
Among the foreign producers, 
Renault, retained its- lead . over 
Flat, though it was trailing- in 
August alone. : Both Citroen .and 
Peugeot continue .to do well 
British Leyland comes 
. thirteenth on the list with regis- 
trations in (he first eight months 
of 12^39, slightly ahead of the 
Dutch Daf. and ahead of -any 
single Japanese company, most 
'of which have left their penetra- 
tion of the ..German market till 
lately. 


Mr. Valyi died a week ago as 
the result of s tragic accident 


the result of a tragic accident 
Their discussions covered the 
whole field of economic relations 
between the two countries tn-i 
eluding the possibility of Hun- 
gary's being granted the most 
favoured nation treatment 


August 

1973 


January- August 
1973 


Housing remains a difficult 
problem. Far instance, none of 
the three U.S. companies which 
have opened offices here since 
early spring have been able to 
establish resident representa- 
tives because of a lack of 
living space. 


Hungary's recent membership of 
GATT and a possible . U.S.- 
Hungarian trade agreement to be 
drawn up which would stimulate 
both trade (currently worth 
JM5xn. to $50 m.) and various 
types of co-operation ventures, 
especially in the *»n gin paring 

industry. 


Opel 

VW 

Ford 

AUDI NSU 

Daimler-Benz 

Renault 

Flat 

BMW 

Chrysler/ Sim ca... 

Peugeot 1.... 

Otreoii 

Alfa Romeo 

Leyland 


21 , 260 
17,719 
13,019 
6,596 
14,366 
9,283 

io, m 

3,983 

4,179 

3,356 

3,280 

L559 

1,175 


S2&584 
271,136- 
182,557 
150,336 
122,119 
109,504 
90,583 
69,829 
58,691 
47,705 
34,581 
• 13,543 
12,339 


Japanese delegation in Ivory Coast ore mission 


A UNXFORM tax system through- 
out the Common Market was un- 
necessary,- and probably- impos- 
sible lor the immediate future 
at least, said Mr. John F. Chown, 
taxation correspondent of the 
Financial Times, when he 
addressed a .conference m 
London yesterdays 

Standardisation of .tax rates 
would strip national Govern- 
ments of virtually all their free- 
dom ■ of action in economic 
affairs, and prevent them from 
using taxes as a weapon of eco- 
nomic management. he said. 

Mr. Chown, who is managing 
director of J. F. Choym and Co-, 
was speaking on tax implications 
of Community policy on* the. 
second day of a two-day confer- 
ence on agreements between 
companies- in the EEC. The con- 
ference was organised by the 
Financial Times. ■ 

Uniformity of taxation, said 
Mr, Chown, would require a 
central European budget and the 
concentration of the vast eco- 
nomic power if nine modern 
states In the hands of some 
federal European organisation. . 

“ Clearly this is unacceptable 
until the Community's instru- 
ments of government are directly 
and adequately answerable to a. 
directly-elected European Par- 
liament,” he said. 

A uniform European tax 
system was therefore out. of the 
question for many years and -if 
they were to remove the dis- 
tortions' to the free movement 
of services, people, technology 
and capital they would have to 
fall bade on a more subtle con- 


.still a long way short of effective 
harmonisation in the sphere 

of traded services— particularly 

.finance and insurance services 
and licensing transactions. 

Taxation was also one of the 
obstacles to genuine mergers 



Dr. A- H. Hermann. ;nt> 
national business law special 
to the Financial Times, spafc 
the implications of the Ci 
tittental Can case which 
decided by the European Cm 
of Justice in Luxembourg i 
February. . 

He said: "In the seven moni 
that have passed since the ju< 
ment was handed down. » 
European anti-trust scene {■. 
changed and. accordingly, 0 th 
implications of the judgment n, 
appear far mqre important th 
those with which we were cr 
cerned in the spring. 

“ It is not so much the Tact tl 
the court gave the Commissi 
excessive power to stop merge 
— a power which was not writ: 
into the Treaty of Rome— t 
rather the fact that by so dm 
It has further distracted atiemi 
from the true intention of t 
makers of the treaty, express 
in Article 86. 


Dr. Alfred Gleiss 


cept of harmonisation. 

This harmonisation had vir- 
tually been achieved with Value 
Added Tax. It was, however. 


BY OUR OWN CORRESPONDENT 


ABIDJAN. Sept 28. 


between companies in different 
countries. Concessions given by 
national governments to domestic 
mergers were not extended to 
trans-national mergers, although 
Britain's legislation was more 
generous than most in this 
respect 

Mr. Cbown added that it was 
‘hoped to resurrect an EEC Com- 
mission draft directive published 
in 1969, dealing with merger 
problems. It was worth noting, 
he said, that the draft proposed 
to make it as easy to “ demerge ” 
— to break up unwieldy con- 
glomerates — a subject that 
needed more attention in the 
U.K.. 


"This was 10 curtail a 
combat abuses of economic pow 
held by monopolies and ne 
monopolies, while protect! 
inter-Community trade and t 
interests of the consumer a. 
business community." 

Dr. Alfred Gleiss, a Germ 
lawyer who appeared l& r Qj 
tinental Can before the Em 
pean court, described the pi 
cedure adopted in Luxe an bom 

He said one would wish th 
the court conducted its esse 
tial bearings in a less silent a 
passive manner, that the judp 
understood more languages, tl 
the judgments were more i 
p licit and that they contain 
more strictly legal reasons wi 
out a political taint. 


Akr IMPORTANT six-man 
.Japanese trade delegation arrived 
.here on Monday to discuss the 
possibility of Japanese involve- 
ment in the exploitation or 
,'pte-purchase of iron-ore to 
,ibe extracted from the large 
deposits in the Mount 
•.Bangolo area, northeast of the 
.-Ivory Coast near its borders with 
Liberia and Guinea. A spokes- 
~m#n of the delegation said 
yesterday before their departure 
for San Pedro Port which serves 
the Bangolo area, that they had 
had discussions with the acting 
Head of State and Minister of 
.Tourism, Mr. Ekra, on the pos- 
sibility of Japanese participation 
Ih a consortium which would 
exploit the mineral. 


One of richest 
deposits' in world 


The Bangolo mountain area 
stretching across the central 
North of the three States (Ivory 
Coast, Liberia and Guinea) has 
been identified as one of the 
richest iron-ore deposits 
reservoirs in the world. But 


while the high quality Liberian 
ore is the principle export of the 
country (more than SU.S.150m.) 
□o production on a commercial 
scale of this, the lower grade, has 
taken place in the two other 
countries. As far as the Ivory 
Coast is concerned, one reason is 
the low quality of the mineral 
(around 50 per cent- ore con- 
tents), another is tile absence of 
infra-structure to allow cheap 
evacuation of the ore to overseas 
markets. Although preliminary 
studies to determine the location 
and quantities of the deposits 
were conducted by the French 
during the colonial period, things 
did not begin to move until the 
American firm, Pickands Mather 
has shown an interest 

A convention signed in 1969 
between the company and the 
Ivory Coast Government, gives 
Pickands Mather favourable 
terms of exploration and exploita- 
tion on a 4,000 square metre con- 
cession in the Bangolo mountain 
area. Pickands Mather has 
specialised in the extraction of 
magnetised ore with a 50 per 
cent, or less content. 

Pickands and Mather experts 
have conducted feasibility and 


other studies at an expenditure Bank report stated that at pre- the' mine begins, buyers must 
of S3m. and came up with an sent, given the demand for iron- have committed themselves to 
investment estimate of 8350m. to ore » there was n ° justification for acquire substantial quantities of 
allow for 10m tons of annual according special term loans for the extracted’ mineral. It Is 

exploitation of low grade depo- thought that it is in this light 
production. alts). Pickands and Mather also that the visit here of the Japanese 

feel that before production in trade mission should be seen. 

No transport 


solution 


But while Pickands and Mather 
thought that extraction of the 
low grade ore could be economic 
at present world market prices 
provided its special method was 
used, the questions of transport- 
ing the ore and assuring buyers 
have not been solved. Pickands 
and Mather proposed that a pipe- 


Tokyo interest in 
Ulster developing 


Automotive Products buyi 
factory in France 


have not been solved. Pickands CHARLES SMITH, FAR EAST EDITOR 

and Mather proposed that a pipe- TOKYO, Sept 26. 

slurry ^ron-^^Del^tts down" the JAPAN’S LARGEST tyre manu- Ireland in the summer by a 
COM? (SmS to f *cturer, Bridgestone, and one mission of . Japanese indus- 

vsjes sstsst&s ■tt-s 1 ■as ssl o£ Emp,oyeK 

and not a mere pipeline, rtiiSd gjgj*?* Ja 5 ) * ne,e industries 

be constructed, thus allowing for 4L T&alUSl! wES 5* ve interest 

an opening up of the entire v j ? nd f estone P laat in Northern Ireland include 

western relion^of the country. J^^d J* designed to produce electronics and computers. A - 
The cost of a railway SJof project for the manufacture of 

course, much higher, and so far XfJ? 1 large, computers by a Japanese 
no international or private financ- ".“Si p i?£H company has been discussed with 

tag has come forward (a World the Northern Ireland authorities, 

^ nESSS. £2- but problem, ««' ,M to W, 


AUTOMOTIVE PRODUCTS, the 
£6lm. automotive component 
manufacturing company ' with 
headquarters ip Leamington 
Spa, Warwickshire, has acquired 
a manufacturing plant at Angers, 
in ■ North-West France, which is 
to be a bAse fat expansion - in 
Europe. 

This latest move by' AP fol- 
lows the formation earlier this 
year of a new subsidiary com- 
pany in Paris, Automotive Pro- 
ducts SARL. to direct and extend 
sales and marketing activities in 
France. 


in the French motor industry 
and the total EEC market 

Already well established as a 
leading component producer in 
-the U.K, supplying every British 
ear, truck, and tractor manufac- 
turer. Automotive Products has 
developed strong links with lead- 
ing vehicle producers in Sweden. 
Germany, Holland and Italy. The 


integrated campaign is aimed at 
establishing its wide range of 


establishing its wide range of 
products in the French market. 


AP plans to develop the site 
to provide a complex supporting 
an intensive campaign to in- 
crease the penetration of -its 
original equipment and replace- 
ment parts for cars and trucks' 


AP, known - for its Lockheed 
brakes, steering and suspension 
joints; Borg and Beck clutches 
and for AP automatic trans- 
missions, supplies original 
equipment to every vehicle-pro- 
ducing country ih the- EEC. The 
Angers plant will be supported 
by the company’s international 


parts service. One of the large 
of its kind in Europe. 

Directing activities in Fran 
is Mr. Jean Gaspard Dollfi 
director-general or Automou 
Products SARL. who, AP sa; 
will use his close understand!, 
of the French industry to ensu 
that operations in France me 
the particular needs or t 
market 

Mr. J. T. Panks. chief exec 
tive of AP. has said: “We ba 
received tremendous encourii 
ment from the French autiio 
ties. We are now well salt 
to meet the exacting recur, 
ments of the French mot 
industry. 

“ 1 feel confident that oar • 
vestment in France will increa 
dramatically, rising to aroir 
£5m. by 1980.” 



. jects before they can go ahead' 

' SLSMfiA “ “S* 

erecting plants in Iran and or ®“. fr «>m .the EEC--. 

Indonesia, while. Komatsu has Japanese industrialists are 

• projects In Brazil and Mexico. be impressed by- the 

- The Komatsu and Bridgestone standard of labour relations m 
projects are among a series of Northern Ireland (“better than 
investment possibilities that in the rest of the. U.K.” according 
have emerged since the Northern to some observers), and hy the 
Ireland Government . stepped up- cheap labour , available. Many 
its -investment promotion cam- potential -.' investors are still, 
palgn in Japan during the deterred .by the security situa- 
autnmer. The Northern Ireland tion' but the Industrial Develop- 
Industrial Development Corpora" ment Corporation Is setting its 
tion now has a Japanese busi- sights, on getting one. major 
nessman as its representative in Japanese company ** into **-. the 
Tokyo and a “presentation” province by -the end of 1973.- If 
was staged for potential investors this can be done it is expected 
early in September. This that other investors will follow 
followed a visit to Northern suit ... 



Multi-Access 6501 Office Computer 
putsthefacts atyour fingertips 



Rnance, and a host of ' 
banking services, are 
essentiaiin the shipping 
industry and thafe where the 
Anglo-Ftorfuguese Bank 
stepsin. • • 

•First, we havd valuable •••• 

. experience and resources 
for financing shipping, ship ■ 
building and ship chartering, 
and we’ll see you get . 
successfully afloat / ■ , 

'■ Second, we backup our 
finance vwtbapersonal and 
'rapjdser^eihalicurrencies, 
in everything from the receipt 
of freights to theihandlirig' of , 
world-wide disbursemerita ‘ 



Take an example. Feed in the information for 
an order, and the 6507 carries out all these tasks 
automatically : — 

1. record order 2. check client credit 2. check 
availability A. notify stores 5. prepare despatch 
note with copies ?. complete invoice 7. make 
entry in ledger 8. analy*- 3 data lor day book, 
customer’s account, commission and atoefc 
records. 


from which to choose - keyboards, typewriters, 
printers, video display units, paper and magnetic 
tape devices. The facts are at your fingertips. And 
you can recall them, instantly. 


For the data on this know-Think-remember-print 
machine, have your secretary phone Sheila’ Lake 
atMedway43435. Orfill In the coupon below. 


r^y^cr 


Mr. R. Fell, director of the Export; Credits Guarantee 
Department member of the British 'Overseas Trade Board 
visiting British exhibitors at the International Machine Tool 
Exhibition (DBA), September 18-27, 1973, in Hanover, where 
a large British groups display was organised by the Machine 
Tool Trades Association and supported by the British, 
' Overseas Trade Board. 


Whatever your special 
requir ements-%-10 'chartefe,ypyage charters or any other shipping 
services-we haVethefacirrtiesto meetthem quickly and 


’•j Aif-your records stay in the building. That's 
v where you want them. That's ’.'-hers you can put 
\your Anger on them. 

* -•■ Facit-Addo's 6501 is dll about money, it’s a 
• ‘multi-access computer system ior use bv office 
staff and management. It requires. r.o specialist 
operators. It saves lime. And time is mcnev. It 
-frees staff for other work. It prevents costly errors. 
It provides valuable information. And because 
*it can do a lot of things for a lot of people 
%jitnultaneously/tt is a very economical proposition. 

for* master mind Is a central processor. The 
dfcsenses* are on-line, lnput/autput terminals 
even without post office lines, can be up 
km away: So the computer- controlled work' 
ifstations are sited to suit the ousineSs. not the , 
S^opiputer. The 6501 system fits inW a normal 
SbfHfeq environment. v-'ith.iMjt special air condi- 
Sfloping or structural insulation. And its modular 
3 concept allows the system to exoand with the. 
Ebusiness. '■ . _ 

^You’ve a wide range of communication terminals 



; Captaindf our ship is F^flip Moss, andhell personally look into 
: ypiir-needs; . ; • ; . ; . , ‘ 

; Contagt hinri now especially ifypu!re considering a new venture 

’and let us help you siai! to success. . . V. 


input coupon 5 ss21£SStH? 

COUPON OUTPUT 


r . ~ .. v 

Once wain. *e are ptea«d to anttOU net that ihlpwihicr wc can nOer inclusive 
S day CT_mtdiai .ffuggtf tn lb* L.S.A t«?r holiday or busineu « very Jm- 
prico- NHW YORK - Edison W«ei<off.Bh»dv^a-ajr-<»ndih't»ned rotnm'- 
vnjh T.Vjandbaih £nS-oo. .nUm hotel only brcittisi is included in the’ 


LAS VEtiAS tram £s 24 -». CHICAGO fron 
from £ t94J»- TPASHIXCTON Irwn jCr*i 

DcpartumXrom HeaDjftW every Sunday from > 
and. from January Oh - April 28th. Special 


£i66m. MIAMI BEACH 



departure on Deeonberaiat availriile. _ 

W New- York -and Coward, by jet scheduled services. Ideal fhr the bWineasnun." 
Bookings accepted ugrto ; daya hefore departure. Asd-ve- am. artanne a.' 
schedule specially tdkwcd hi your own rcquircmiaiK. . 


Position. 


Company.. 


FLY TWA'S AMBASSADOR SERVICE 
WITH AnAERICANA HOLIDAYS 



Address^ 


FT 27/9 . 


Specialists l/tV.S..Trav«i. ’ 

Stai tolar Af aar.imim-tetMias oat tuK cto$t of USA. Wafer iet&tft. . 

Wembley Travel Contre^ DEPT. 

432 HIGH ROAD, WEMBLEY HA9-6AN ' ' . ' '. 

Td: 01 -902 01 82 Govainmwt(ap|irci^licence n6.ATOL023ABC 




Tel : 011588 7575 ; ; 

Dfrector^dGener^Man^W: Peter M.Bunca * 
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* urges UN to 
economic rift 


U.S. trade 
returns 
to deficit 


CANADIAN OIL SUPPLIES 


Prices and the pipeline row 


BY ROBERT Gl&BENS, MONTREAL CORRESPONDENT 


UNITED NATIONS, September 26. 


By Adrian Dicks 

WASHINGTON. Sept. 26. 




OUR OWN- CORRESPONDENT TTtsrrrPn NATrhvc c» n ta».h<>r is ' By Adrian P iek * MR. PIERRE TRUDEAU, the taken as a roller /ace of federal major oilfield in Alberta, its oil 

UUH uTfwtwworuNOBNi UNITED NATIONS, September 26. . -...-.-vr-mv >r i Canadian Prime Minister, put the policy. In effect it would mean had been largely shut in and 

?mwnmr „ r +>w , „„ . ....... , , _ * _ . . 1 _ ae P‘- cat among the pigeons with one diverting western crude from the that the national oil policy had 

iiv D £| 0 ln developing J he recipients but to the long- j The U.S. registered a S16.6m. [ brief sentence' in his anti- lucrative' U.S. market, which given it the first assured large 

^urtb South Conflict S Sid dovelop '^ fi countries, he term advantage of all. ; deficit on its merchandise trade i inflation proposals, saying that takes about Jm. barrels of market, including the Chicago 

s nr., found nnd as likolv ”T conclude from ,hs. th „ lt wa * important, Sir Alec {during August as a result of a (Ottawa would discuss with the Alberta s daily output or 1.7m. area. U.S. refineries had been 

iid uS fflT £ aiA 11131 private investment j very rapid jump in imports provincial governments and with barrels, and pumping more hack built nr expanded to run on 

“ Cf \ .diJKSi ShT 9 •■ 1 aS 5 - should be properly integrated ! during the month. It follows a the oil industry the possibility into eastern Canada via Ontario Canadian oil and could not now 

Fnrrira into development plans and S106m. surplus during July. and! 0 f extending- -to Montreal the* and the extension to Montreal. be cut off. 

am X' 'CfenM^wCttbb whk? imS XIi JJ? r k prforilie* or a host country, returns almost exactly to the j existing pipeline from the Ottawa had already taken steps The Federal Energy Minister, 
old iluv General As^mbly it is and work together to i DV0Sl0rs should involve the same relationship of exports to AnjC ria oilfields. this summer to control the Mr. Donald Macdonald mollified 

‘ ’ . --“In short ih* ]«» nalioDals ot lhe reriPi** 1 slate l^ p0I ^l rfi eistered during Ju: oe. _. s^nUe-rionc a re by no a . moi i n t exported by Canada to Quebec by saying that the super- 

said he. understood the there it thT. to the maximum, strive for maxi- , there was a S15.5m. deficit. dear hut the proposal The ^ s - because of a possible port plan could be meshed in 

»ns that broke out ■from b Xt con- with Federe? poiuj. while big 


put H right. 
“In short. 







rational ana&sis and a-- ,/Vi .*"* .«*■«■* with ^ to iho£ MM \ ^ P" cenL better than last year. ! that Ottawa wants a twin ^nce - 

V assessment of wbltf !£"* °° thC not P rovide conditions in which • ™ Ports during the month rose; for oiK-cheap .at home where /" 1 ^ 

j»nd«r a- number of • 2#»?u • - . 4,1 . e ' it could bear nroflt - I by 4.5 per cent., and are now ; there is a voluntary pnee freeze. ,■ , ^ U -i 

-z investment. crcdi! .-The- ■ developed countries - P j running about 21 per cent, above higher for exports. The impres- . j ~ 

"jut* ieran^,t 5 dfiht i rf must understand the right of “It is therefore necessary to last year’s levels. jsion was quickly confirmed. For ! { . — ¥ . 

,Th.'. <a»* aL»V* ‘newly* emerging countries- to be create an atmosphere of partner- 1 So far this year, the U.S. reasons of its own Quebec, the Edmonton ; / ^ 

urcwcu., master iff their own fate, to ship if enough resources are to deficit has amounted to S720.2m.. I province in wJcb Montreal lies, \ . • / 

liuus important interests control their economic, political be transferred to make any real as compared with $4il74.7in. fori was also disturbed. /-,\ * A F? 

• vclopod and developing and social destinies. What else impact on the challenge of the the first eight months of 1972. Basically the dispute is about ^ -XA N A D A 

ICS .seemed to diverge, hut is. nationhood about? ” gap.” Sir Alec said. He adressed j To some >xtent. the leap in -thf^rice oi oil and about ^ ^ \ j 

analysis would "always In turn, he said, it should be the 135-nationa Assembly on the ; imports last’ month, after a whether Albertan oil should be Montreal/ > 

. Jiey. were complementary, clear- that electorates in the third day of its political debate, rather slow rate of increase d£p_npd to Montreal f-om the — -••• - 

tiagomstic. \Ve simply developed nations must be satis- the third Minister of a major ! earlier this year compared to 7 k.“ ™ 

•ot allow politics to inter- fled- 4 hat ; money deliberately power to do so— after Dr: Henry that of exports, appears to be a SotttiMl “ otSk esneciall? a,l “ PIPELIIMES 
o hamper ur. cripple the diverted, from them was not only Kissinger and Mr. Gromyko. function of the current economic s i n ep Mr Lou°hesd has emerged Interprovincial \ 

•conomic prospects for well - ^pent for the benefit of Bonn's drive for peace. Page 6 [boom now running at its peak a s 4e spokSmaTof the CaL,- PossiUe Extension V & 

‘ : : : : — ^ i seclD ^ s °. f economy, wes i f w here Mr. Trudeau's Buffalo ^ 

. “ • ,_?°y_ eYer ’. '“port figures Liberals are weak in the “““Portland o^^TTr c a ~ ^ 

A : f? r August also show a sharp ; es treme. --- irecago ^ ^ -I 

tnke paralyses Argentina '■ ' s«.«a a-a a-js sr&s^ja 

• iL» July 1 ^S 1 ®- thrau^i SaskatSe Montreal would be. cut off from exporting to the U.S.. while the 

. .. BUENOS AIRES, Sept. 26. C K > ™L wth and^nitoba diolfna dowm forei S° crude, and that storage Portland Pipeline to Montreal 

> T, NA was parab-sed by He was.irffluential in bringing who as CGT leader controlled the j Another* smor showing a jo Chicago (the largest market [ngexia su^lI^^tTround S^a fSrtlMdUi 

onal strike to-day amid Gen. Pcron back , to Argentina Peronists' main power base, was, f h »rp increase from July’s rather Canadian oil), and ! then con- barre] oil companies sav that Maine directlv to Mantreal' 
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onal strike tfrflay amid Gefi. Peron >idt to ArgentinS ftnobtfa | f hair increase from Job’s raWj^r Canadian oil), and then con- Oil complies sav that Maine^ dire I To Zu f 

hat the assassination of after IS years of exile and iu part oF a leftist attempt to stop '■ low ; level was food imports. • to Sarnia and Toronto in th i average pr iJe for regular Sbers brine ^fore ten oil into 

ounliy s ’top Feroust paving the way for his election Gen. Peron taking power. Gen. ^ which rose 10 per cent, during I Onto no, Since the early 1960s impor ^ is about ^ ^§4.50 Poland and the crude is 

leader might trigger-, a on Sunday. Peron is due to be inaugurated as > th»» month to reach .S662m. - tne oatmnal oil policy has die- M n,« n J?i C «.fir,orL ' 

r violence. / • Statements condemning the President of Arg^mina on .' Editorial comment. Page IS tated that Alberta oil supplies Quebec immediately objected pumped to Monfteal refineries 

? were no publiL-. traps- murder were issued to-dav hv October 12. Canada as far east as the Borden that Western Oil taking over No sooner had tempers sub- 

•it cnrvi«nc cVnnc -inri <_w : , _ “ c. r» : _c .1 • 1 _ Linp_ mnninp nnrth-smith rnuehlv the Montreal market would burv sided than ihe National Enemy 


/-|Lui services. Shops and labour unions, political groups Sr. Rucci. one of the most, niimcr rciwcDAT 
n jys remained closed and and professional associations powerful men in Argentina., tfLCDLL UtJilEjvAJL 
»%,Ter failed to appear, as across the country. frequently travelled to Madrid! FI FCTION r'ATIFTI 

■d.v of Sr. Jose Riicci. . Some blamed it on “re- while Peron lived there and was ^ i ■ v ,vn l/uxcu 

with sub-machine ~ gun actionaries at . the service of influential in brinEing about his j FOR OCTOBER 29 


■dy of Sr. Jose Riicci. . Some blamed it on “re- while Peron lived tiiere and was-i 
with sub-machine ~ gun action aries at’ the service of influential in bringing about his ‘ 

lay in srate at the head- imperialism ” arid others e\- return from exile of nearly IS! 

s here of the powerful pressed fears that ft would set vears. i By Our Own Correspondent 500.000 barrels daily and is the than imported crude. The oil pro- 40 cents a barrel below -real 

1 Labour Confederation off a violent chain reaction en- Althnueh the ERP have not! country’s largest refining and ducers in the West wanted value. U.S. refineries were told 

dangering the “preceS o( nreviouslf ana JJated • "bSSr’ MONTREAL, Sept. 26. petrochemical centre. • higher prices in the U.S. and to make their requests again if 

is in battledress guarded national unity- undertaken bv leaders notice chief General' 11,0 Quebec General Election The suggestion that the Borden were not interested in the Mon- they wanted the oil and Lo add 

tiding, allowing in only General Peron.” Lnisuez' said the call he received : w-il1 be hcl <J on October 29. Line be scrapped and the treal market. The West argued 40 cents a barrel lo the price, 

s. friends and ' known Onlv one incident has been re- vSerday identified erp' s I Premier Robert Bourassa said ^Interprovincial Pipeline extended that for 30 years since Imperial This would be regarded as a 

lisers. An eyewitness whn ported so far. Three people were extremist “August 22” faction. bis raain reason for calling the: from Toronto to Montreal was Oil (Exxon) found the first Federal export tax— though the 

(he building, said CRT slightly Wounded in the central as the “ executioners ” ! election was that the province’s 

were openly carrying <-ity of Cordoba last night when Th. D ™„ n i. ,h.i PC0T,0n, >' was nw ' on a sro»1h ^rm •■am, . , 9 Jit • 

Chile junta bans biggest labour union 
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!the national oil policy has die- 11UfJUIU> uuw 1S rtUUUl ™iana. ana tnc cruoc is 

tated that AJberta oil supplies Quebec immediately objected pumped to Montreal refineries. 
Canada as far east as the Borden that Western Oil taking over No sooner had tempers sub- 
Une. running north-south roughly the Montreal market would bury sided than the National Energy 
through Ottawa, while imported long-term plans to build a super- Board (with overall responsibility 
,oii from- Venezuela and the port and large, refinery on the for exports and prices) fnund. 
Middle East supplies the Mari- lower, St. - Lawrence, and that that, in October, supplies of 
times and Quebec refineries. Mon- western oil when landed in Canadian oil were to be sold in 
treat imports rather more than Montreal would still cost more Chicago at what it felt was 
; 500.000 barrels daily and is the than imported crude. The oil pro- 40 cents a barrel below -real 
; country's largest refining and ducers in the West wanted value. U.S. refineries were toid 
petrochemical centre. higher prices in the U.S. and to make their requests again if 


Chile junta bans biggest labour union 


The CGT. which called ihe Admiral Herines Quijada. who 11. Parti Quebecois seven: and investment a top priority. 


A decree published by the government also said all Mayors 
justice ministry banned all of Chile's main cities and the 25 
references to the union's exis- provincial Governors have been 
tcnce and activities. The decree fired and that some will be 
said it was “ cancelling the char- prosecuted for financial mil- 
ler of the -Central Union of management. 


i7u and made it the back* Argentine people." further threatened attacks. 

. the Pcromst -movement, n said the murder of Sr. Rucn. Reuter 


.... , country's biggest labour union, itself into an organisation of Reuter reports from Nairobi 

■ T • " n Stish-5peaAing popula- the Centra! Union uf Workers political character and come that Chile’s military junta tv- 

tion in Quebec bst time hciped (CUT) wbirh is k*d by Socialists, under influences foreign and gar ds negotiations to compen* 

to assure Mr. Bourassa s victory and Communists and which was contra rv to the national senti- sate fqrei&n companies for 

and are again expected Ui give one of former president Salvador ment " ■ nationalised assets as urgent but 

big support to the Liberals. Aitende's main supports. A spokesman for the new it will not reverse the decision 


mechanism for collection js still 
not clear. 

Mr. Lougbeed was told only a 
day in advance— -Mr. Macdonald 
and bis deputy minister. Mr. 
Jack Austin, had been forced .to 
move very quickly by the NEB. 
Bur Mr. Lougbeed immediately 
saw- the political leverage to. be 
gained, and accused Ottawa of 
the “worst act of discrimination 
against the West since Con- 
federation” and of failing to 
consult the province- 

He threatened some form- of 
retaliation, and a few days later 
gave provincial approval to ; the 
Syncrude group, led by Imperial 
Oil. to go ahead with its SSOOm. 
projeer lo exploit Athabasca tar 
sands oil. 

The Trudeau Government, 
under opposition prodding, feels 
it must dn something to ease the 
impact on inflation now running 
at 7-S per cent a year. That is 
the reasoning behind a twin- 
price oil system — one for the 
U.S. market based on going prices 
there, one for Canada, at a lower 
level. Mr. Macdonald argnes that 
Alberta is producing at its maxi- 
mum and cannot raise exports to 
the U.S. without endangering 
supplies in Canada. Ottowa might 
set up a national marketing 
Board which would buy all the 
oil moved outside Alberta and 
resell it at the two prices, lt 
plans a similar strategy with gas 
supplies. 

The cost of developing the 
Athabasca tar sands will require 
prices much higher than now 
rule. .11 is believed that eventu- 
ally Athabasca oil may primarily . 
be’ destined for the U.S. market. ’ 
Tn bring Mackenzie Delta gas and 
Arctic islands gas to markets will 
renuire capital outlays of around 
$in.0fl0m. A huge throughput 
will be needed to amortise ■the 
cost of the pipelines, and the only 
way will be to export large 
amounts to the U.S. for many 
years. U.S. objections to cut- 
backs in conventional oil exports 
from Canada and to controls on 
sales of sas may hence be offset 
by nrnrniscs of future supplies of 
Athabasca crude and gas from the 
Far North. 


SANTIAGO. Sept. 2S: 

lo lake them over, according to 
sources close to the Chilean 
delegation to the International 
Monetary Fund meeting here.' 

Though the Government of the 
late president Salvador Atiende 
was overthrown, its decision to 
nationalise the companies ' in- 
volved. mainly in mining and 
communications, was the will 
of the people." they added. “We 
do not abrogate national 
decisions," one source said. 
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in Italy 
they make 
Ferrari, 
Maserati 
and 

Lamborghini 
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flat makes the 
123 Coupe 


in ;he t.radi:icn errhe finest kalian styling 
and engineering, We F tar 128 Coupe is a 
truly dynamic tar. The 7 290cc unit gives 
1 CO nph and 0-5C tr. only 7 1.3 seconds. 
And for spectacular rcadholdmg. the 
engine is wansver? e/y mounted whh front 
y.heet drive —a feature unique in a car of 
this class. 

As .t ignTos expected of a luxury coupe, 
ire acu.pmem is generous. Electronic rev. 
counter, special steering wheel, heated 
rear winder/, adjustable seat backs, 
carpeting, independent circuit brakes witf, 
ser/o assisted front discs and radial ply 
tyres are sf! standard. VJnat way come as 4 
surprise is the: suc m - an astonishingly 
attractive par is a full A seater with a 
’P c::. ft. fa mill s-ce boot- In fact the only 
thing Wat r/e \ s skimped or. ■/. ;he 
123 Coupe is once. £ 1432.39 ire. t 

- = r • and /AT. ’Deliver/ charges, 
sea; veUs and 'numberplates extra). 
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Irish mine tax move seen 
as concession to unions 


BY DOMINICK J. CO.YLE 


DUBLIN, SepL 26. 


Bonn seeks German 
unity via detente, 
Brandt tells UN 


IRISH Government's The Ljbour Partv. the junior by >Ir. Cbaries .1. Haushey as 
decision to w ithdraw -the 20-year partner in Lhe National Coalition -Minister for Finance in fbe then 
tax holiday for mining coni- Government, has its own annual Flanna Fail Administration. He 


BY OUR OWN CORRESPONDENT 


FRANCE 

Pompidou 

meeting 

Press 

to-day 


ITALY 


Naples mayor quits 
as tension rises 


i0r mmj np coni- Government, has its own annual r .aniui ran nu.., ».,su a, i U ... UNITED NATIONS, SepL 26. Bv Robert Mauthner 

Ponies, reported m later editions conference next month wh**n justified tac new arrangements | TfIE •u rEST GERMAN" Chan. iwu* - . . . ' * c«ot or 

this aionung. results from a man v deletes would ordmaril. r.n the basis that it was neeessaiT t uoitvnu- -a Berlin do longer needed to he p A55S^StP t -“®» 

mixture of fiscal and political have been expected to re-echo :o a:: fact to Ireland international , w t }.p Fcdrra? R muS p a source of ten sjod there and PRESIDENT POMPIDOU is to 

considerations which. in -urn. forcefully demands made at the expl-raiinn companies prepared cSt/a^fate ““t^L^r ° Q t* pve 3 ‘SjfiSTo he of 

5§s? z ^ wma's? z rzr “ p,ul ,b ^ .ssas.^ s^ag y* 

k zt ^ — *■ ™, rr .« *». c„ r . an 

as* «S“pn.‘; Timi “SnUi .“J mk “SSL* •» m <*** %£?'*• for “■ “ aod si 

consultation with the major ‘I, 1 ?. , . h *(* : 10 date ! n Ireland Assembly for the first time, just .. . . # . Press conference since last 

mining companies operating Tim timin'! uf last nisbi , <n S .>? 90 companies have pros- eight days after the admission At the e ,Q d df Cold War Jjmuarv _ some "five months 
here could well be significant statement, coupled with ine peeled on almost 1.500 different of hot h German States, he said there couid be neltli er con- before ' the persistent rumours 

the Irish Congress of Trade abierie or an> cnnsnliati.ms ;»cj ti-mv. alihuugh there have Bonn had not. however, come to ?? 00, 2 Ubout his failing health hit the 

unions meet ai a special cult- with iht industry and rne lack i.*,-n only four major finds use the UN as “a wailing wail ‘° e . v1 ® tor Y of rea *oa and headlines during bis meeting 

ference to-morrow to decide °f clarity about the ». , rn- jy»uf”ing comifierciai expioita- for the German problems or to mode ration. with President Nixon in Iceland, 

whether or not to open explore- mem's preci.-v intentions on n.-w ;ion. make claims we know cannot u j . Not only the hundreds of 

tory talks with employers and “S'-' 51 ' arrange men is. Mtcsetrv p, j. jV the |;. r2 est discovery be met here in any case.” Broad SpectTUIQ journalists attending the Press 

Government on a third national „,rf * the major zinc-lead ore body West German gratification over “ incidentally th* or conference, but mill .ons of tele- 

pay agreement. a "J -S»f ha| «w|k» of political al Na , jn by Tara Exploration, the friendly welcome accorded threat of viewers will be scrutmfc- 

The trade union*, and par- aSn?c t “fJ direriK concerned rv ‘* ,hiv * chief executive. Dr. Oliver by other UN members was miti- renounced by f all State^-reeard in § *** face **? ? an ? er F lo r t S' 

lieu lariy the Irish Transport and 'S abr^d, “ ti Waldron to^.y pressed su.- sated by the division of Europe “ ^ LrKthiV aSTSKt l nd ^ abli f h whelh J5i? in^nS 

General Worker Union, have Shie riuesttm if i ni r»Tn» and ?«■«*•■ '•*»'-* Government's glaringly manifest in Germany nu ^p ar weapons or not " SS? Pompidou is now again in good 

been campaigning for a major 5n particular the growing p.«u- dwtfina 10 en * lhe lax *»*“»»■ ®J t d e r Second Brandt aW “« * conclusions will, no 

review of existing fiscal legisla lar demand here fnr ih- Slat.- However. th e company is World War still claimed Hs determina t'°Q and the luck this doubt offer ™ pohitn to whether 

lion, including tne i ax holiday l0 secure a fair revenue return noping to open forma! talks jJSJm* au!led its can be achieved by means of an m pomoidou run for a 

enjoyed by the mining coni- f roin the country's natural uith i he Gmernment within. the The «n,i n ria»ion appropriate system of inter- sec0 n d term in the nest presi- 

pames and the fact that the resources, has come befor- ihe »;-\t couple of weeks on gening he eaSed “the f r national agreements. The only dential elation in ‘ 1976. The 

agricultural community here still Cabinet on a number of a mining lease for its Navan element of our oeace oolicJ “ ie ^ tiraat « exception would S what premature interest in 

remains, outside the general occasions since the new >.o\ern- P-.p-ny while at the same time. JlSJidid fmaior fheme fn llL remain the rl ebt to individual th5 election has been stimulated 

income-tax net. mem came m oflice.la«t March, ascertaining the nature of lhe Brandt's address £ and co »ective self-defence as by ML Pompidou's proposal, due 

Earlier this m.mth the new F'--"ther. a special inler-depari- new- taxal ion structure envisaged Geman alfhoueh thfs bf nnt embodied In Article 51 of the to be submitted to Pari ament 

Government said it was thinking comm mcc was esiab- fur the mining industry. offlSS UN Jaa-5a“e ^ Accordine LN Charter " next month, to reduce the presi- 

, >f ~ ?e“ S d U e a 5ded A “ 0 ^^ 1. bb , »bich cowed dontia. teno ,rom aeven to five 

m bts abrupt announcement I j . rjovc-smenr Snprn ntivp his mother tongue — providing, as a broad spectrum of inter- >eurs. 

‘Vo reriew roviliJ and t'Son 5 P eCLlatlve required by the rules, transla- mHmiI problems. Herr Brandt It « L»»«aS 


National Coaliiion Government. Irish mining industry. 

The announcement late last 
night made without any prior Tlmino 
consultation with the major * *“*•“& 
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to-morrow io decide °f clarity about the novum- justifying commercial expioita- for the German problems or to m °deratJon. with President Nixon in Iceland. 
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BY PETER TUMIATI 

THE MAYOR of Naples. 
Professor Gerardo de Michele, 
has resigned following the recent 
row over the awarding of a 
j municipal contract for a sewage 
treatment and filtration plant to 
an almost non-existent com- 
pany. The Naples municipal 
council has been summoned for 
October 5 to elect his successor. 

In the meantime tension is 
growing in Naples and in most of 
the South. The president of 
Italy’s hotel proprietors' Asso- 
ciation. Sig Umberto Cagii. has 
stated that following the cholera 
outbreak the number of hotel 
guests in Naples alone has 
dropped by 90 per cent The 
association of Naples restaurant 
and bar proprietors has trot***! 
an indefinite close down of 
ineir •jstabiishmen's as from 
to-morrow to protest against the 
alleged lack of special Govern- 
ment economic assistance to 
Naples following the cholera out- 
break. This means that thousands 
of men are to be laid ofi and 
are threatened by dismissal 

Small riots occurred again to- 


F.OJIE, S'jpt ^5. 

day in Naples. The Neofasciti 
arc doing their ulniusi m 
the explosive situation. bu- t tjj-j 
have not been very siicreufli 
5 f> far 

In Bari the local authoring 
have banned me Jt j" 
vegetables which are u 9 uqli 
eaten raw. It has been dii 
cnv'red rhat local mark* 
gardeners have been using m 
i-ttaseii sewage V.«iuni as manurt 
There were rials when the pr,l;e 
tried to stop the delivery an 
sale of the incriminated ve*i 
tables in the main market ” 

The three cases of cboler 
reported earlier this week i 
Taranto do not appear to hav 
been caused by sheiifish whic 
until now have been blamed fo 
the epidemic. N'r>ne or the thre 
rticeaspd penpJ» had |fj« n 

but they had eaten ra> 
vegetables. This led to the dt 
covery that' -sewage liquid wa 
being used by manv Apuli 
market gardeners The !iq ui 
was sold to them by The sewas 
company on condition tha? 
should be used only for croc 
other than vegetables. 


i iu viutci iiiiitriii. SliCC^t ifKir inp »uaoiau, >m. huilm, ud «u»u. , - r 

Exchequer could receive any- Herr Brandt said the con- paired the drafting of aworld 

tntn? between £65m. and £120m. sistent renunciation of force as a f ° od Pl an *° a strategy such a s ine ronner rrime 

in additional revenue over the means of achieving aims of Production and distribution. Minister, M. Gouve ae Murviue. 
Mrk frbl* next 20 years from mining opera- furthering interests and settling Tn the Assembly yesterday, Dr. n,:„ a «tci* 

I vU Ottii iCPi V/UllllvlU l,nns 3,ann ed or alr&adv under- differences, was "the decisive Henry Kissinger, the new U.S. ^“1113 VISIl 

way here. factor needed to sow the seed Secretary of State, called for the On the international plane. 

GENEVA Sent •’« ’ However, a snoke-mian for the!2. r det ®. ate in the heart of convening next year by the UN what the President has to say 

GENEVA. S.pt -0 Kianaa Fail Opposttion in the Eur °P e - of 0 world food conference. about his recent visit to China. 

A GENEVA magistrate’s court Cornfeld dismissed this sum os jP^riiamentl to-day criti-| Marke| Ut and the refontP^of^he 

to-day rejected a plea by derisory- and said bail should be p f d crude nature of thei a • y n 1 international monetary system 

Amorinnn Rnm^ior P.arnarrf it Ia„t cavacl 'ih n .,„ n j Government's announcement and /% It* • I miTFMnvuui nlnn international monetary system. 


Colour TV: French 
put on pressure 


way nere. 


financier 


Air row: Lufthansa plea 


BY JONATHAN CARR 


BONN, SepL 26. 


the future of the Common 
Market and the reform of the 
international monetary system, 
will plainly attract the greatest 
attention 

M. Pompidou is said to have 
been greatly impressed by his 


American financier Bernard at least several thousand million l a " noi,n «ment and Z\|f 1*0 W # I / 1 ST 1 t 15 ) YK$1 will olain 1 v attraelthe snVates 1 

Cornfeld to be released an bail dollars. The prosecution apposed *“??«»«* ^at it was wrong for[ -fVU A w Tv • UtmiUlUdit UiCa Si n ?£I nly attraLl 6 « reatest 

a fi n a 'z by > onath * n cam b °^ ^ =*. ^ Sy do Ur«*is, 'i* b ™ 

rr 1S d a Ch S e«Ton ludn; only 31) of , , "c"5L"S'.tu C " B, ' ld Pilous J * THE WEST GERMAN airline the Government meant the eon- ‘ M a ‘ ks Chou "n-Lai^and T «I 

(seconds, presiding judge Joseph Mr. Cornfeld. -Id. was escorted This particular aspect must Luftbansa has urgently appealed Rollers were “placing the law Slied unon to elaho?ate at some 

Starobinski said the three-man by two policemen. He left the also cause concern to the Induv t0 air traffic controliere to end d of th,s d em °cracy in j en „ th Q n h j. j deas about , he 

court turned down the request courtroom without a word or a mid Devoiopment Authority their go-slow, accusing them of je °P ara >: balance of power in the world 

because of the criminal nature glance at crowded nublic benches wh^h undertakes promotional niarino fh« d^m^ratw- h u =is n f 11 appealed for a return to J 


offered Frs.5 
ball on behalf 
former head o 
seas Services 
mutual funds 
founded in \95< 
But a law. 
former IOS e 
reimbursement 


Frs.500.000 U60.000) dishonest “ management and <nnneia- grants. Some foreign j ™ und er dhress. I conti nui 

ehalf of Mr. Cornfeld. inciting speculation while uianag- enmnamw ni-.v see a precedent that iruernal German civil The letter was addressed to the tio ns be 
fad of Investors 0\er- ing IOS. bem« estahlisiied by the Govern- | av j at j on had l0 - vegetate at the toder r > f the some 1^00 con- Soviet b 


continuing need for better rela- 
tions between the West and the 
Soviet bloc, one point on which 


Mr. Reuter 


Irish lav doubts Page 30 


that the trial o£ strength with DM2Q0in. through the dispute and give a new impetus to European 

has cancelled about two-thirds- of integration may well be difr 

— ■ Jfs internal flights . in West appointed. Although the con- 

• - ; • \ tents of his Press conference 

The controllers are demanding have been kept a . strict . secret. 
• higher -benefits, including salary the noises coming ont of the 
Increases and better career pros- Elysee Palace have tended to 
' pects. play down such a suggestion. 




West German Banks raise 


BY PETER TUMIATI 

THE BITTER Franco-German 
struggle over the colour TV 
system to be adopted by Italy 
has flared up once again. The 
immediate reason is the State 
visit to Paris that President 
Giovanni Leone of Italy is to 
make next Monday. Apparently 
the French hope that this will 
be the occasion for Italy's choice 
after four years of vacillation 
between France's Secam and 
Germany's PAL systems. 

The Rome office of Intersec am 
to-day confirmed that a new 
French offer has been pnt to the 
Italian Government. Among 
other points it includes a pro- 
posal that Italy's State controlled 
RAI TV broadcasting corpora- 
tion should enter into partner- 
ship with Intersecam in relation 
to countries which have chosen 
Secam Norm G. This would 
include most Latin American 
countries. Eastern Europe, China 
and many African and Arab 
nations. In this way RAI TV 
would come to have a share of 
Intersecam’s royalties. 

The French are also suggest- 
ing to Italy a Frarico-Italian 
"Mediterranean study centre on, 
colour TV." 1 The idea behind 
this offer appears to-be that of 
letting Italy have some of 
France’s advanced technology in 
electronics, a field in which Italy 
is way behind most developed 


ROME. Scpi. 28. 

nations. Using the "carroi an 
stick '' approach lhe Frenc 
memorandum a!«n sajx ihai i 
Italy were io chaos-' Secir 
Franco won Id ;ioi i.iuid ^ 
planned puwerfu! cr-i-.m- T' 
repeater station m ilur±ir 
beamed at lialv. i Ik- Kr»cc 
claim io have enough influenc 
on the Moncgasque autiiuriiie 
to persuade tlK-m >o ;;ia u 
their piaus of a similar n^iuw 

The French have also trkd t 
soften the uppusitiun to 5 «jb 
prevalent in much nf Iraiia: 
industry and are known to hav 
bad talks with top manag^men 
of the Zanussi company of Poi, 
denone. Zanussi is a bi^ p 
set manufacturer and under 
licence from Germany’s aei 
makes PAL colour sets for e\ 
port. 

AEG is Zanussi's biggest clien 
and a partner in .i jniritly-owsei 
development company. In a wa 
Zanussi is Srart?-control!e' 

because the IMI (Sian* 

controlled) medium and luzu 
term credit institute has 49 pt 
cent, of its shares as securti 
for a large loan. Zanussi ha- 
been facing serious finaaci; 
difficulties in recent years an 
has been making heavy loss* 
it has 30.000 employees and die 
cult labour relations. Zanusi 
has always spearheaded induf 
trial opposition to the adoptiw 
of S?cam instead of PAL. 
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On 2nd October, 1973, Europe is entering Britain, in 
the form of a totally new publication, Europa. 

Europa is the first truly European newspaper, written 
by Europeans, for Europeans. 

Published monthly (on the first Tuesday of each 
month) and simultaneously with Le Monde (Paris), 

La Stampa (Turin), The Times (London), and Die Welt 
(Hamburg), Europa will deal with economic, financial and 
industrial affairs, and allied social questions, as they affect 
the total European business community. 

Each version will carry the same editorial, in the 
language of its country of publication. 

Europa will be written by the most respected writers 
in Europe, contributors with profound, first-hand 
knowledge of their country and their particular subject. 

Articles in each issue will be up-to-date, being written 
and translated immediately prior to the Tuesday of 
publication. 

Altogether, Europa is essential reading for senior 
executives, leaders in government, and men of influence 
in the public life of Europe today. 

There will be no extra charge for Europa. 

Make sure of the first issue by ordering The Times 
on 2nd October. 


most fully informed Europeans in Britain. 

The first truly European newspaper. EUROPA 



reserves 
at new peak 

By Andrew Hargrave 

FRANKFURT, SepL 26. 
WEST GERMAN -currency 
reserves rose to a new record 
of DM95; 000m. last week— and 
the DMl.QOOm. increase covers 
only partly the support given to 
the French franc and other 
“snake" currencies as well as 
to the dollar. 

If the purchases of Thursday 
and Friday . are taken into 
accoam. the reserves may have 
swollen by a further DM 1.500m. 
or so, representing a rise of 38 
per cent since the beginning of 
this year. 

Domestically, the inflow of 
currency meant low overnight 
rates, a decline In the banks' 
minimum reserve obligations 
and consequently - greater 
liquidity in general. 

Bank reserves frozen at the 
end Bundesbank declined in 
fact hy DM2,800m. to DM4fl,4Q0m- 
last week. DM4,500m. below the 
average of the first three weeks 
this month. 

The foreign exchange market 
reacted quietly to the U.S. 
balance of payments result 
although there was slight 
disappointment over the August 
deficit of S 16.8m. as a surplus 
had generaUy been expected. 
None of the “snake" currencies 
required central bank int erven- j 
tion. 


Soviets ratify 
rights covenant 

MOSCOW, Sept 20. 
THE SOVIET UNION has 
ratified an international covenant 
which affirms the right of alt 
citizens to free emigration, free 
expression and other liberties, 
Tass news agency said to-day. 

However. Western diplomats 
tended to discount the signifi- 
cance of the Soviet action. They 
said it apparently was prompted 
by Soviet concern over the 
strongly negative reaction 
abroad to recent moves to clamp 
down on Soviet dissidents, and 
one source described it as “ much 
more for show than for real ** 
The document is the Interna- 
tional Covenant on Civil and 
Political Rights. Adopted-by the 
UN General Assembly in 1907 
and requires ratification by 35 
states to go into force. 

UPI 


AUTHORS WAHTED 
BY N.Y. PUBLISHER 

Leading book publisher seem oug. 
bkihks of all types: Action. oonActloB. 
poetry, scholarly and religious worto, 
etc Now authors welcomed. Samj 
for free booklet. KN-1, Vantage Press, 
alii 34 si.. MPW York lMOL 


base rate 

By Robert Mauthner 

PARIS. SepL 26. 
FRENCH commercial banks, led 
by the Credit Industrie! et Com- 
mercial. are raising their base 
lending rate for both - private 
and industrial loans to 10.4 per 
cent, with effect to-day. This 
is an increase of as much as 1J2 
points on the previous rate, 
which bad been in force since 
August 7. 

The , decision was generally 
expected following last week’s 
increase in Bank rate to a post- 
war peak of 11 per cent and the 
recent sharp rise in rates on the 
domestic' markeL which have 
pushed up rates for day-to-day 
money to the almost unprece- 
dented level of 11J per cenL 

Tanaka in 
Paris 

PARIS. Sept. 26. 
PRIME MINISTER Kakuei 
Tanaka of. Japan arrived in 
Paris to-day lor a 16-day visit 
to France, Britain, Germany and 
the Soviet Union which political 
sources said aimed at strengthen- 
ing ties with Europe. 

During hla four days in Paris. 
Mr. Tanaka will have talks with 
President Georges Pompidou. 


INTERIM STATEMENT 


SUAflNA 


WARE 


INTERIM RESULTS 

The Directors of Sharua Ware Limited announce that the 
unaudited results of the Group for the six months ended 30th 
June 1973 and the figures for the corresponding period in the 
previous year were as follows:— 

6 months io 6 months to 
30lh June 30th June 
1973 1972 

S? I 2? fG L "n £1,347,706 £689.288 

Profits after all expenses but before 

i ta ^ ti0n ; 40.5*5 17.171 

Less estimated corporation tax 18,250 6,900 

" et 22,315 10.271 

* .» re cto rs have decided to declare an Interim Dividend 
of s.67&% net as compared to 3.5% being the highest dividend 
permitted under the Counter-Inflation ( Dividends ) Order 1973. 
This will be paid on the 12th November to ail shareholders 
registered at the close of business on the 22nd October 1973. 

Our latest Cash and Carry Warehouse which opened in 
Manchester on the 1st of April this year should contribute 
greatly to the profitability of the Group. Our Manufacturing 
Division continues to grow. Cherilea Toys Limited was 
U2S « I 2. J 5L II 5 and J 8 expected to add to the manufacturing 
KSS prrf?* for l rc J 0re3een clrcums tance S we are expecting 


ThtsAdvutamnnt h «woarf/W compliant* vihh the requirement a of the CouncH of Tha Stock Exchanoe 
It does not constitute anmvaetton to the public to subscribe or purchase any shar j 


■■ill 1 .. 


Richardsojv-Merrezl 


(incorporated under the laws of the State bf Dataware, United States Of America) ' 


Authorised 

20,000,000 


Shares of Common Stock 
par value $1.25 each 


Issued 

1 2,271 ,996 


The whole of the issued shares of Common Stock have 
been admitted to the OTficial List by the Council of The 
Stock Exchange. ■ 

Particulars rateting to the Corporation are -available in 
ihe cxtel Statistical Services and Moodies Statistical Ser- 
vices and copies of the statistical cards may be obtained 
dunng normal business hours on any weekday (Saturdays 
excepted) up to and including 1 1 th October 1 973, from 

HILL SAMUEL & CO. LIMITED 

• 100, Wood S treat, London EC2P 2AJ 

SMITH, BARNEY & CO. INC. 

9. Basmghall Street, London EC2V 6HL 

CAZENOVE & CO; 

iiiimjrw TQlWltKlUa<l ’ i/afd » Land ° | i EC2R 7AN 
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COMMON MARKET 

)rtoli to meet 
K sfixon, Kissinger 

REGINALD DALE, COMMON MARKET CORRESPONDENT 

BRUSSELS. Sept. 26. 

RANCOIS-XAVIER Orinli, international nmnetnrv reform 
let! i U | tile Cuuumlii Market have been proceeding 
ii*M<»n, i.« to hold talk* with Herr Wilhelm Haferkamp 


Martial 
law comes 
to an end 
in Turkey 

By Metin Munir 

ANKARA. Sept. 26. 
NO QUICK RECURRENCE of 
Communist terrorism in Turke> 


MONTHLY SURVEY OF GERMAN BUSINESS OPINION 


Optimism fading 



BY MALCOLM RUTHERFORD 


k«l Nixon in Washington Commission viceWsiden for ■ •° ,,,mun * s * f" J". VJLti ,um ™‘ . "°meaic demand mis 

mUuy during the course of ccunnniic and inonelarv affair? « e n PC ?f d J :i *r5 r « 11l f*f U!4 i. P assed peart, though foreign 

official visit to the believes that the «Vin« ofond final, r v , llfted from U,e ,a * still buoyant. The 

M. Ortoh. who will be julv nest v^r L . remaining provinces. Ankara utilisation of industrial capacity 


ALTHOUGH THERE are marked down sharply. Mechanical lengthening and stocks were said sector with companies revealing 

variations from sector to sector, engineering, where rks upswing lo be too low jn some cases, a Fail in orders, cutbacks in pn> 

f>. West German business is becoin- neve „ r really reached boom pro- OuLput here is expected to in- duction and rising stocks. In the 

or ins less opuinist. c about the p ?J? ,ons * was . ,he ha T d 5 st hlt crea . se - Ta . k,n fi the whole capital summer months. retail sales 

be\ future Dnmp«ir fiominfl has w L ,lh TOmpanics reporting a goods sector together. however, were actually down in volume oo 

he> luiure. Domestic demand has shortening of order books and. the general outlook is less the early nart of the rear 

' »s passed its peak, though foreign ine eariy pdri 01 Iae Jear ' 


remaining provinces. 


W. German Business Climate : ifo-test 


lAVfRflCe CALCULATED FROM EUTXZPBFHr jPS OPINION Of 
; CIJBPFMT POSnON & FQgngP OUUOOKl 

I Good [ * MANUFACTURING 

, INDUSTRY 111 ! 


USAGE IN PERCENT 


FALLING USE OF 
CAPACITY _ 


ntjton tries concerned to make progress. l,,c sWeuglh of these orgamsa- “'"'h. - na - n ine nexL 

^TfSK 1 " ' 0r " Crr Harerlia,,, P t,0 " S h “ beC " ersa ? ™ rta These- ar , main finding of 

'I C ", ii rt-W*!?-.. . According to reliable csli- the IFO konjunkturtest " for 


un Jus iulRh thinking .on • bur l ; \' Correspondent writes: males. 1.700 people have been Ai 
uropcan relations in ihe Mr. K. B. Andersen. Danish tried and sentenced on subver- pe 
■w.uu'jitns uftne > ear of lore] an Minister, who is also sivc charges since martial law re: 


lie will also clearly chairman 


According to reliable csli- t he IFO “konjunkturtest" for 
ent writes: males. 1.700 people have been August. The test — by the indc- 
n. Danish tried and sentenced on subyer- pendent institute for economic 
iu is also sivc charges since martial law research in Munich— is widely 
Ministerial was declared in April, 1971. regarded as the most sensitive 



* CAPITAL GOODS 


ui Miuiti »ir. ni\uri year 10 si±n a joint declaration fonned extraordinary State has a reputation of spotting any 
bo received in Europe, on relations between the U.S. soenritv courts. change faster than any other 

y whom, will also almost and the Community. . . West German institution. Its 

ily be discussed. lie said lie felt there was About 30.000 weapons and findinC5 will in f Utlire be 

nwhile. the Commission “more than a 50 per cent. 3,, ?°u Qta of explosives have been reporl ' ed reguiarlv m The 

rpressed i-ousideruble npti- chance" Mr. Nixon would make acco^ng Turkish p lnancial Times, 

at the way the talks on the trip. officials. However, Turkey is a The first slackening of demand 

country where people are in the was recorded in June, following 
- J 1 . 3 * 311 pf owning weapons, par- the Government’s new stability 

nhmicm AVAr loiin^ll Ucularly m the underdeveloped measures which included an 11 

'ftJIlIIllMll UVvI- lttllllL 11 east where countless blood feuds per ceDti tax on domestic corp- 

t r are going on. So it would I be orate fised a5Set investineTIt . A t 

1(1 J 10 ■ *** ume that at least a tt]a t time, most respondents re- 

| resions Ilind L h,rd ofthis arsenal was owned porl ed that the business situation 

I . M. iu » u *» people who did not intend vvas rtill n 00d . but there was a 

RUPERT CORNWELL LA GRANDE MOTTE. Sept. 26. ‘ pofe? ° T pur sharp^reasc^ forecasts of a 

llr.DENCE u w.d« T d August. ' r Zl^?alL£ 

' , ; 1 lh< ^ Commumti s arc sr ^° n ^ srou^^ for hoping factQr The ma3ority of the increased, especially as regards 
it iund ttdl Starr opera- inr , re SionJi mna. wll be extreme Left which voted for the domestic orders, and the number 
t the start of 1B7-# as laid ..^iributions &Cl ndnoDa banned Turkish Labour Party in of companies reporting a good 

jy the Paris summit, even i n a nv case aiihnu^h ih/. 1969 is now soing to vote for the current situation went down. So 
«uine nermic fear the Pnimrir, H 0 «cinn Republican People’s Party, the much u> shown in the charts 

s £ u( Economic and S ' xSESEr ' T IveS maLn opposiuo Social demo- 'fich represent .a balance of , 
in umon is put back. December resoSes from a con- are indica- liie present situation and future , 

0,: officials nf both the tineenev f..nH n Un J tions that for lack of anything expectations. In general, com- | 
ssion and the UK Gov- S thl eIse - estreme Uft is plan- panle* said the stale of their 

tt.wclJJ Environment j a Zry 1 bnfore thetechnioi 'Sfjff .°h^ r « b „rt i ^,? IleqUate “ d 


at the way the talks on the trip. 


optimism over launch 
\ ? regions fund 



INDUSTRIAL OUTLOOK 1 ;nin 
Pressures slightly diminished 
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* DURABLES 



* CONSUMER GOODS 


RUPERT CORNWELL 


la Grande motte. sept. 2 b. 




l'n "inv”“' a .». oilhou-h ,h.. 1969 is now soing to vote for'.he current situalion vent dovi So | 'VL^T^c'hLis \\ ~ “ | 

mncil'c dppisimi raavnntmmn Republican Peoples Party, the much u> shown in the charts 1 — ..j i — — * 

nil 'November ‘or even JljS L-n P a m iU TW^irL tju^rei^Stion and Tutu?! (1) Exch,di ?* iron and steel, found- (2) Full employment of capacities (3 j Production run in months 

‘cember. resources from a con- f^ns^Kffnr 2f n ?15!E SoeStfonV' iS -pnenl S l'**' non ' fc f7 ous food ’ “ usual in respective plant equals assured by orders booked, season- 

lDencv fund wilt ho jit th«> t, . ons ! hat for lack of anything expectanons. in ? eneral. com- beverages, tobacco products. 100 per cent. ally adiusted. as at lanuarv. Anril. 
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ally adjusted, as at January, April, 
and August. 


wnd 7 ' European ecianiil from' t ho C that^thej^have 5 MumS?*!!] »? individual sectors, at times, excessive stocks. Most favourable than two months ago. Many enterprises reported fur- 


.ts Q corfferen?e Q her^^ake InniDlered EEC Budget haS breaking ’in. " tbe end or the boom is reflected concerns said they saw no reason especially in^e¥eavy*‘vehiel« th er**cu t backs 7o "conierespeci aTly 

ew. They tend to play This afternoon exnert' draftPri rv . . "I 0 ? stro °? l >' m Je slackenms to raise output. sector despite fairly full order the clothing industry where 

WiKWrr 'V ” 31 T 35 * Detrimental SiM'SSffiji'SftS b °^ere ls also 3 rowio- pea. i)S‘ .eve^ftr 

• r . M Olivier Goifhard. as {‘n’ra™™™ Th™ u^li m™?! ■?, ! ^™i™ n ..„’5 at 5S a gMd current s,n ' ano ' 1 was “ r * here order books vm stili simism in consumer goods the past five years. The situation 

hating stance before The improved European co-operation wait and give a chance to the I ™"' — 

I of Ministers gives ihe in -all aspects of regional plan- RPP, since anv violence before 
•d for the fund later this ning. with special emphasis to the elections will play into the 
he laid on co-ordinating policies hands of the authorities and be 
awn pointed cuif in EEC in the transport sector, and over highly detrimental to the RPP. 
that even if Ihc second frontier and mountain regions. Martial law was declared in 
11 provinces -one month after Ihe 


He hard line, taken yester 


V This afternoon experts drafted 
- the final resolutions of the 20- UCtninental 


in the shoe industry-, which has 
long Faced heavy Foreign com- 
petition. was also bad. 

By contrast, both the current 
situation and the outlook are 
much better for consumer 
durables. Order books were 
generally said to have lengthened 
and car orders in particular were 
high, no doubt reflecting the new 
models coming on to the market 
with the Frankfurt Motor Show. 
Demand for precision and optical 
instruments as well as for metal 
guods was strong, with many 
companies saying their stocks 
were too low. 

There was also a revival 'in 
demand for electrical goods; 
which had been falling in the 
first half of the year. Production 
here is to be stepped up. 
especially to meet export orders. 
IFO tends to attribute the revival 
to the radio and television 
exhibition in Berlin earlier this 
month. The notable exception 
among consumer durables is 
furniture where demand has 
fallen below normal and stocks 
are piling up. 

Price expectations are generally 
in line with demand Dressures, 
Thus the August test shows that 
prices for consumer durables 
have been rising steadily and 
most respondents expect them to 
rise more sharply in the next few 
months. Prices for capital goods 
are forecast to go on rising. at 
about their present rate, flndiis- 
trial producer prices rose bv: 
0.4 per cent, in August and were 
7.4 per cent, up on a year agjj.,) 
Prices for ncm-durabie consumer 
goods, however, are expected ' to 
begin to rise more slowly. 

L»n the whole, the test suggests 
the Government's stability 
measures are beginning to have 
an effect in curbing demand, liut 
not yet in reducing inflation. The 
situation would be very different 
if it were not for the high export 
orders, hut if it seems unduly 
depressing it is worth having 
another look at tbe chart on 
utilisation of capacity. At 
around 87 per cent., it was about 
the same level as in late 1968 
when the previous boom was 
yetting under way. 


PtP- 


hooper Industries 

Record Profits 
arnings increased by 50% 
1 for i Bonus Issue 

i lie icib Annual Gcnci.il Mccuny Weld in Dudley on Fridas, 
t Scpicmbvr. 1*173. the Chairman. Mr. Charles Cooper, 
nmcntrd as follow s • 

•hm pIcaM-d in report rceoitl earnings again this >car. The 
•at mngs durini: ihc laM ti\e jear? have shown :i compound 
i.-utli i ale of-W... and the lust }ear\ growth uas in line with 

hivai 50 V 

-n r Iw- > ear w 50ih April. 197? iuniovtr inc: cased to £16.034.000. 
i.nJiue profit to £l.v?|.iXK) and profit after taxation io 
I.054.UU0. 

% Tp'urjiou-r and uaUiny. proiiis lyu- mux-.iv.-d ia vach successive 
- * ear since we base Keen a ihiblic Company. 

Inee afunt we lute 'hown our apiiuy ivi achieve continumg 
. — -»\iw:h. ju-rhaps heki ilk-si rated b' the dvart below which shows, 
g^gpesem vaxnuif!s-|>er slwie some 7 times givaier* than those of 
»xmis ago. 

or the year we now recommend a 9rii.il di% idend o! 7.7 which 
^^Ayes-ther wirh the. as^ouaied UV ervJit i- equal to a gross 1 1 
^H^iaktnc a .-navisnuui permitted pn>w> total of 21 ” P . Dividends 
■! the >c.u ;tie covered .-.7 limes by earninyv 
hir I mure pr.»spectv are excellent m view of our Mibslantial 
xpendintre in new plant, and the cmiuisia-.m lhat such plans 
are (teneraiCil. 

am eoniidi-n: liial T shall he reporting results that break even 
•jrther iveo'tls next year: the rirst qiiarrcr’s management, 
cme- ’.how turiKuer up by -nd a similar uwteasc ia 
rofil' 

N«{ earnings anji gross ditidauh per I Op. Ordioan Share 
•x - . 




SwJ Fie 9 iSTD !f».*l T972 T073 

wf t'l :U- Kffhin iTjui .-Tw, •:»«.'«■ i*F" 1 ivyhy /Nt/iiMnex iair bf 
/<ved tu-ni inr fuaiiuRi's A't-.'ii.'rfr..' f'.'iir «.T Hull AVrre.'. 
II, ...iij j 'ifj.' 


1MBIA INDUSTRIAL AND MINING 
COUP. LID. 

<% Guaranteed Dollar Bonds due 1978 

Payment of Principal and Interest 

si< is piven that where Jodgumon! of curliticates is rnaefa at 
ufacruici s Hanover Trust Company. 7 Princes Street, London 
^ BACL tne toiiowinfl must be complied vviflt : 

Ludgomcnts must bu made bv Aulhou'sed Doposiiaues over 
the euuntez. No luduentenu will be occopted through the 
post. 

U K. Income Tjv it 30°;. will be deducted from the interest 
portion ol the payment and a Sieving chaiuc fesueb. A 
Dollar cheque will bo issued tor tho Principal amount of 
p.iymont. 

hcahrs m,iy be forwardod diiucf io the Trustees in New York 
ciyrrrmt. 

1OTFACTTOERS HANOVER TRUST 
COMPANY 

? PRINCES STREET, LONDON, EC2R SAO . 


military intervened and over- 
threw Prune Minister Suleyman 
Deiuircl. Eight of these pro- 
vinces were the country's most 
industrialised or populous pro- 
vinces. the remaining three being 
regions where Turkey's Kurdish 
minority live. Martial law placed 
Ihe police force and the rural 
gendarmerie under the army and 
m effect gave it direct respons- 
ibility for law and order through- 
out Turkey. The army used 
martial Jaw as a weapon to crush 
ihe entire Leftist opposition tn 
Turkey and intimidate ihe 
liberals. 


Palme ponders 
major Cabinet 
changes 

By Our Own Correspondent 

COPENHAGEN’. 

September 26. 

SWEDISH PRIME MINISTER 
Mr. Olof Palme is reported to 
he considering major Cabinet 
changes following last week's 
general election losses for his 
Social Democratic Party. 

According to ihe usually well 
informed Stockholm newspaper 
Dagens Nyhcter. Foreign 
Minister Krister Wickmun. 49. 
way leave the CabincT to 
became Ihe new- Governor of the 
Central Bank when Mr. Per ; 
Aasbrink retires shortly. Mr. ! 
\ashrink. Governor since 1957. is 
exported to become the repre- 
sentative of the Nordic countries . 
on ihe IMF Board of directors in 
Washington. 

Finance Minister Gun oar . 
Straeng. t>7. in office since 1955. 
is not expected to move, said tbe 
paper. He is she Cabinet heavy- - 
weighr. a popular, clnhy but 
hniliant man who forms an 
effective counter io the young , 
and intellectual Prime Minister. 
Within a few tears, however. , 
Minister of Commerce Kjell-Olof 
Fnldl. 42, is Upped to take over 
from him. 

SIR ALEC FOR 1 
TALKS WITH NEW 
SPANISH ENVOY 

UNITED NATIONS. Sept 26. 
Spain's new lj -designated 

Ambassador io Britain, Seiior 
Manuel Krug a Iniurne. arrived 
■ in New York to-day from Madrid c 
to take pan jn talks with . 
British Foreign Secretary Sir -• 
Alec Douglas-Home on the dis- 
pute over Gibraltar. ^ 

Sr. Fmga is a former Spanish 
Information Minister. He and 
sir Alec, along with Foreign 
Minister Lope;: Rodn arc ex- 
pected to confer on the question 
on Thursday. Homer 

Spain’s reserves - 
at record level 

THE SPANISH payments balance ’ 
registered a surplus of $14L3m. 
last month and, according to - 
Bank of Spain reports, total 
reserves have increased to a new 
record 56,56S.$m. in gold and ; 
foreign currency. Z 

The foreign trade balance con- 
ttnues deepiy In the red bui, as 
usual, the trade deficit was more -■ 
than covered by revenue from 
the tuunsi trade and. according 
10 provisional regulations, the in- c 
flow of foreign capital in the s * 
first eight months of this year i 
increased by more than 45 per X 
cent, on the corresponding 1872 ■' 
figure to over Simoom. 
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Feisal still holding to 
UN line on Middle East 


BY RICKARD JOHNS, MIDDLE EAST COWtiSPONDatT 


hJ\G FEISAL of Saudi Arabia with extreme caiitkm — the Saudi Israeli political consensus would , 
has set implementation of UN monarch having refused to con- accept and that the report may. i 
resolution 242 in its entirety template such a policy at all therefore, have been inspired by 


Saigon 
protest at 
tank raid 
by Hanoi 


« th* Arabs understand it-as 1 I ™“ 


SAIGON, Sept. 26. - 
South Vietnam to-day protested ! 
) the International Control 1 


Guerillas declare 

Guinea-Bissau 

‘independent’ 


Shipbuilders Ltd. 


Points from the Statement by the Chaimum, 

Sir John Brown, Gradated with the Report for the 
yfipr ended 31 st Marehy 19/3, 


ABIDJAN. Sept, 26. 


■5l£ Group profit &om shipbuilding and repair work 
■ £808,590 including construction grants of £584,394 

(J972 - £70,400;. Dividend rscommcndfid is 7° 0 
(net), equivalent of 10% (gross j. 


Saudi insistence on full im ole- th® ■ i Commission over North Viet- Uyg ANTI-PORTUGUESE guer- declaration of independence by 

a*,***!.... nf TIM ...... . points included partial j nam's use of tanks to overrun a I movement in Guinea-Bissau the PAIGC rebels. 


rriiM ffa.™ saaar w « a 
108 “ “ sssa VT ssffsfc— * sms 


IGC rebels. 

have been expecting this 
le time but it is meaning- 
Even the manner of its 
ation, over the radio of a 
inring country, is hardly, 
y in which independence 
lared.” a senior official 


■$£ Vessels completed during the year or building 
^ jndude newsprint carriers, ferric* Cor British Rail and 
Scottish Transport Group, crane ar.d oil storage 
pontoons, cable repair ships for the Fo* Office, a 
Ro-Ro container ship, three vessels, including 
oceanographic survey vessel, for Ministry of Defence 
(Navy) and the Largest and most powerful tug in 
the world for Safinarine. 


ajjTeemenL 


i at a meeting on Monday. 


The declaration of indepen- 
dence by the PAIGC has been 


ok. Volume of repair work at Dundee particularly is 
increasing, attributable to North Sea oil 


PAIGC leader Aristides bring some headaches for Lis- 


woum force the Administration rurmermore. according to appeared to throw cold water on abandoned camp near the okirr on™* fc^a/*** r;/ 

into pressurising Israei. diplomats intimately connected the report yesterday, prior to Cambodian border, said the told 6 Non Aliped 

Saudi Arabia — like E-rpt * ,th * h * Middle East problem, departure for London and New North Vietnamese made five gSESi in AllfeiS 52.* 

Jordan and Svrfa—does not P- r * Kl3S,n - ee . r h f as . not W started York, where he will attend the! infantry assaults before bringing Summit Conference m Afe™* S^PAIGC vSu^ttr&ct ato 

s^-ssas one ! s. p ,.ss* .s, sa sail “■jsS 

™ « probabIj''°be ES SWJfe -2S fS|J ^ V pak could S?— £ f« a 

reasonable to look 'or tor * talkin? of an issue which »»*■ view « «>* possibility of applying (abandoned the base. South Viet- SSTSI^S^lLbJSSn 

S“ s “ s *3 SS& 

17a far ™,'r%np™pri'te'''?ime ^ that Dr. officifl, Sw ,bi a nSw U.s! S prloSTog co'ertoffire lor >1 »M the «abof aaaKinated Frju.ce or the PS., bat that jt 

ttf apply t r-^ P poo P - 3te " me ■*£ D™mbl r , ‘Sd e Fob™2. betWeFn S ° Uth V, «— “e SKc ^M^JSnSSTtSS- 

Decent inieevietrs given bv fock are completelv tSmtesei! “ sS fj American "contacts Tte “rapo of fighting through- independence this year accord- gal wUI break relations with any 

King Feisal and bis son. Prince At the same time, it is pointed with Israel and .Arab countries out the rest of South “ie£!m }? 6 r '° h “ , F„'^k? C S S, ”w.« tv?1£5' 

Saud. the Deputy mister of Oil. out that the six points said to lEevot and Jordan) have been chnwMi no si«ms of increasing Dr-.Cabral was killed in Conakry, tion. This will affect the-Scaii- 


Ak. Plans for development of shipyards at Dundee and 
^ Leith have been drawn up with our consultants and 
we are making detailed submission to Government 
for financial assistance under Industry Act. 


soldiers. 


eak relations with any 
■cognisine the declara- 
j will affect the- Scan- 
countries and could 


Ak. 1 other builders of vessels in our size range we 
V are still able to offer attractive deliveries and have 
good prospects of additional ordera. While we expect 
to continue to show a profit the current years figure 
is unlikely to equal that of year to March, 1973. 


have shown Saudi Arabia to be compose the putative package on procedural Questions rather and there was speculationthat capital of the neighbouring dinavian countries and could 

approaching the Question of Drobablv amount*; to rh*> rhar, mart-ore nf «,h*T bnp. 225-ffv- Guinea republic, in January, have repercussions within NATO 


approaenmg me question of probably amounts to the than matters of substance iVTo attoit a«ain«t To Minh was repuouc. m January, njve rpnercussioua wimm mow 

bring Pi. as . .ever on u» U.S. Lami conccrio^ w?icb « SafiPJBTSi^JS STM. ISSS cbribPriv wb« Dr. 

■ . — - — — — — — ss5Mfflas^sr“v«-. t ^ ^ 

diS Bruce Loudon writes from formula as a way of achieving 

7 ilia a CtShIiM B B % ,3 iBlFlrl i spokesman warned Communiat Ljgbojj Portuguese officials “Independence” of Guinea- 

VkJfilMIlI i military delegates that their d 1*^*1 ^ « a | ction a Bissau that eluded him through 1 

i safety cannot be guaranteed Qu l' | propaganda stunt” the reported armed insurrection, 
side their compound 11 they con- 




BY IH5AN HijAZi BEIRUT. Sept. 26. linue to call the Republic of ] 

Vietnam “The Saigon Adminis- J 

A RESHUFFLE of ihe Syrian appointment is meant to end the the National Front with the Nation ■' or " Saigon Authority” 
Cabinet of Premier Mahmoud A! duality between government and Baalh party have retained their . . s P° K ®®fp. an l0 *L “* tT0 ‘ l 
Ayoubi n announced in information organs. The govemmen. poets in tt» ^noTfriS 

Damascus t0 -^y. Two prominent Sf® ST, SSTVJSSi® "tatbiie Syria today was SX'S'SS I 
members nf the ruling Baath campaign following recent pi^inc host to a MomineSt 0011 does n0t ^ ?*■ PRG 10 
party entered the Cabinet for developments which raised ques- Lebanese' nUbt-wine leader for *** COrreCt se0se ° f ^e. 
the hrst time but the rest of the tion marks about the policy of firaftime in reclnt memonr then wbat nght hav ,® tbej L t0 
portfolios remained unchanged. President Assad. These mainly Mr P^rro^ Geiiavel J P^foit us from calling them 

Mr. George Saddekni was were the recent reconciliation the -Phalan^ist nartv Lebanon’s the Saigon Admmistration? ’ 

appointed Minister of Informa- with King Hussein and specula- UrgeS 1 m Reuter and UPI 

tion. while jaber A1 Kifri tions that Syria was now pre- nvited bv PresidentAssad him — 

became Minister of Oil. Electric pared to accept a political self and waTari’en red-caroet WJiiflom cualrc 

Pl M? r ^riHptn f Fa L ReS w U rCeS ' • r lut i°° t0 the conflict with treatment including a reckon W 011001 SCCKS 

nr. a-aaaeKm nas been in Israel. a * ,u p hnrdpr Thi* ic Mr ^ ^ ^ 

charge of the information sec- The main Cabinet uosts. such n am o,- a i*. l? afloroi fAnfrnl 


BEIRUT. Sept. 26. 


Record candidate lists 
for Israel election 


Burt Boulton Holdings Ltd. 

(Timber, Road Materials. Etc.) 


BY L DANIEL 


JERUSALEM, Sept. 26. 



charge of the information sec- The main Cabinet posts, such Gemayels first visit to Damascus ' 
non of the Baath party since as Defence. Interior aid Foreign in iT vearf Damascus ( 

President Hafez Assad uame to Affairs, remain in Baathist n,. . i 
power in November. 1970. In- hands, while the Communist w i?h \n unrnar fn Lh?in« d h?- ! 
formed sources here believe the port,- sod other groups that form Leftist" ndMorieo, Ss over! 


AN ALL-TIME record 23 lists of Bank, and non^ociallst policies 

. , , candidates for Israel’s general on -the home front, has put upi 

WfflfHam cpplzc elections on October 30 were sub- 41 candidates while it has 31 

T T UIlia tu mitted by 10 pun. last night — seats in the present House. 

■w-1 j v a | the deadline for the filing of The three other major parties, 

t eoeral COOTTOl names of parties and their candi- who are likely to play a, 

dates.. However, IS of the lists significant role in forming a new, 

tvq \7 TiriPPC are made up of a maximum three coalition, are the National 

UI |/Aj5 pn^VJ candidates each, showing these Religious Party with 16 

e l. j parties’ own expectations of not candidates <|2 scats hitherto!. 

By M'chael Southern, , getting in more than one or two the extreme religious “Aguda" 

Australia Editor ■ members. group with six candidates (un- 

• SYDNEY. Sept 25. ! The largest list submitted is changed) and the Independent 


Summary of Results 

Year to 31s: March 

1973 

1972 

Turnover: 

23,774.000 

18.513 000 

Trading Profits of tbs Group 
and Investmant Incpms: 

2.394.582 

1.207.544 

Depreciation, lot Brest and 
other Charges: 

645.535 

739.909 

Group Profit before Tax: 

1,749.047 

467,635 

Net Profit after Tax: 

1.014.969 

254.297 

Dividends on Ord. Stock: 
(Gross Equivalent) 

13% 

7% 


of pay, prices 


— tie armed “ militia ” of the i Michael Southern, - getting in more than one or two the extreme religious “Aguda" 

A l Phalangist party, and of another I Aujtralia Editor . members. group with six candidates (un- 

AfnCIlS npnxp<! nrp^lirp hv I l Si Right-Wing group, the Nationnali • SYDNEY. Sept 25. ! The largest list submitted is changed) and the Independent 

u k? uviuvj pivoouit, xmj xj Liberal Party of former President j MR. GOUGH wwrn’.A&rg' a us. Ithat of the Labour alignment. Liberals with six candidates (four 

0 Camille Chamoun, Mr. Gemayei 'tralian Labour Government is jTbe alignment made up of the seats nowj. Both the National 

AiHfcAb. bept -e. recently admitted that his party seeking power to conduct a ‘party headed by Premier Golda Religious and the Independent 
THE GREEK Government denied Vima that the actions resulted maintains as many as nine camps ! referendum, probably in Decern- j Meir (itself composed of three Liberals are partners in the 
to-day that it acted under pres- from a memorandum from the for training Phalangist militia, | ber to give it control of prices \ factions) plus the “Mapam" present coalition Government 
sure from the U.S. bv granting u s - government delivered before while Chamoun’s militia recently ian d incomes. At present such 1 party somewhat to the left of it with the Labour alignment 


SYDNEY, Sept 25. 


In his Statement the Chairman said: 

“\ believe your company is in a sound position to meet the 
challenge of the future and has a strong growth potential. In 
the short term although results may not reach the same high 
level of the past year, there is every indication that the current 
year will produce a very satisfactory return/' 


Copies of the futt Report end Accounts can be obtained Pom the Seorecrf 
Crettenbam House. Lancaster Place. London WC2£ 7EN 


sure from the U.S. bv BTantinc t? s - government delivered before while Chamoun’ 

“ 0 9 fUn Till... on ..,..1. Mrriad nut arc 


amnesty to political prisoners and th ?. JuI £ referendum estab- carried, out exercises with live control rests with the States. The j had put Tomard a list with 120 

nrnmisinp rwrihm^ntarv -K. Ashing Greece as a Republic. ammunition somewhere in referendum, if approved, will j names. This grouping , has 56 

.remising parliamentary elec- The Government also published Lebanon. mean a major switch in power seats -out of a total of 120 

tions in f or the first time to-day a con- The militia question is fast from . States to the Federal members in the outgoing Knesset 

A statement from the Prime gratulatory message President - becoming the main issue here. Government. (Parliament) - 

Minister's general secretariat Nixon sent to Mr. George Mr. Gemayei had said he would The Government has sought to Nearly all the names of the 
Announced as “ridiculous” a Papadopoulos on his inauguration be ready to disband his militia conduct the referendum onlv on first 60 candidates on the align- 

report by the Athens daily To as President. if Palestinian guerillas would price controls, but such a move ment's list are “ old timers.” The 


THE mm OR COMPANY ITD. 


WANKIE COLLIERY COMPANY LIMITED 

t Incorporated in Fthodcoixti 

DIVIDEND NO. 98 

The Directors have today declared dividend No. 98 being 
the Snal dividend for the year ended 31st August 1973 of 
13i cents per share, less Rhodesian tax at 40 ceats in the S, 
equivalent to a net dividend of 8 cents per share, payable to 
shareholders registered in the books of the Company at the 
close of business on V2tb October, 1973. Dividend warrants 
will be posted on or about 8th November. 1973. The transfer 
registers in Rhodesia, the United Kingdom and South Africa 
will be closed from 13th to 16th October, 1973. inclusive. 

Rhodesian non-resident shareholders tax at the rate of 
15 per cent will be deducted from the dividend where 
applicable. 

This dividend, together with the Interim dividend of 
5 cents net per share, declared on 30th March, 1973, makes a 
total 0/ 13 cents net per share for the year. Audited results 
for the year. ended 31st August. 1973, with comparative figures 
for the previous year, are as follows: 

1972/73 1971/72 

TRADING PROFIT, from coal, coke 
and by-products, sundry revenue and 
loss of profits insurance $1812 000 $1566000 


if Palestinian guerillas would price controls, but such a move ment's list are “ old timers.” The 
agree to brine the 15 refugee would not have passed the notable exceptions being Israel's 
camps in Lebanon under Senate, where the Government is Chief of Staff during the six-day- 
Lebanese authorities. He said the outnumbered. war (and until recently Ambas- 

refugee camps, fully controlled Earlier, a compromise was sador to Washington) General 
by the guerillas, had become reached with the Democratic Yitzhak Rabin (Reserves) and the 
states within the Lebanese Labour Party, which is support- recently retired Chief of Intelli- 
State. _ jing the Prices Bill, so long as gence. General Aharon Yariv 

Defence Minister Nasri Maaluf, wages are also included. Trade (Reserves), both of whom enjoy 
■who is an ally of Mr. Chamoun, \ unions have already indicated widespread popularity, 
has declared that • Lebanese their opposition to the move, and The right-wing opposition 
civilians will be allowed to | the Opposition Party will fight 1 Slade, formed by four parties 
possess pistols and military rifles » both the Bills and the referen- i favouring a “greater Israel” in 


Mr. D. P. S. McCarthy reviews Results and 
Developments 


The 61st annual general meeting 0/ 
The Attorfe CXI Company Limited was 
held on September 25th in London. 

The following is an extract from the 
circulated statement of the Chairman, 

mr, d. p. s. McCarthy, o:b.e. 


far Government have not taken the neces- 
sary action. It is hoped that something 
tangible will be achieved during the 
course of this year. 


under licences to be issued by dum. The two issues will be I the foreign policy field, that Is. i 


the Ministry of Defence. 


dealt with separately. 


1 an Israel incorporating the West 1 


John Worrall reports from Nairobi that as the bankers move out a new 
UN agency will take over the Kenya tta Centre 


Earthwatch 


Add interest and dividends receivable 666 000 


$1566000 

839000 


Deduct debenture interest and other 
1 charges 


2 478 000 2 405 000 


116 000 


Deduct taxation 


2 390 000 
590 000 


2 289 000 
526 000 


PROFIT AFTER TAXATION 1800 000 

Add unappropriated profit from the 
previous year 697 000 

2497 000 

APPROPRIATIONS: 


1763 000 


2 517 000 


Deduct: General reserve — 

Dividends 1647 000 


300 000 
1520 000 


l 647 000 l 820 000 


Unappropriated profit carried forward $850 000 S 697 000 


1972/73 1971/72 

Dividends — net per share 

Interim " c 

Final 8c Sc 


The dividend is declared in the currency of Rhodesia. 
Payments from South Africa will be made in the South 
African equivalent of the Rhodesian value at the rate of 
exchange rulins at the close of business on 30th October, 1973. 

In terms of exchange control regulations, payment of 
dividends due to members who are resident in the United 
Kingdom, Zambia and Tanzania, must be paid into Mocked 
accounts in the shareholders' name with a registered coramei^ 
cial bank in Rhodesia. The Rhodesian exchange control 
reflations permit the investment of funds held on blocked 
accounts in interest bearing savings and fixed deposit accounts 
with the commercial banks. Special application may also be 
made to Rhodesian exchange control through an authorised 
dealer for permission to use blocked funds for other types of 

investment *n Rhodesia. ,, 

Arranpements are being made For members normally paid 
from the United Kingdom and who are not resident in the 
United kingdom or Zambia to be paid their dividend from 

IUlodesia By Order of the Board 

For and on behalf of 

ANGLO AMERICAN CORPORATION OF SOUTH AFRICA 
* LIMITED 

London Secretaries 
E. G. RUDLAND 


London Office! . _ 

40. HOlborn Viaduct. t.ClP 1AJ. 

Office of the United Kingdom Iransfer secretaries: 
Charter Consolidated Limited. 

Kent House. Station Road. 

Ashford. Kent. 

TN23 1QB. 

26lh September. 1973. 


SLIPPING in ahead of the UNEP, a guaranteed sum of Nations must not think that 
world’s bankers, now in session, 8100m. for five years. ' they can now delegate the whole 

‘■Earthwatch*’ has arrived in « The , UNEP mandate is vast, responsibility for environment 
„„ „ . . . „^ + - Prominent in its Nairobi activl- control to UNEP. 

Nairobi to set up a global anti- Ues wiU be the ro!nant i C 50u nd- “Nation? have their own 

pollution monitoring service. j n g “Earthwatch" project, specific responsibilities like the 
The organisation behind Earth- especially that side of it which Americans for cleaning up Lake 
watch” is known by the newest will “monitor the world for Erie, and the Swiss For Lake 
set of initials in the world's PMmtants liable to affect weather Geneva. Our job is to observe , 
alphabet— UNEP— which stands a “r , “*!£*: 5 crsis, * n ' and what is happening on a global 

for United Nations Environment If 1 ?,, y . distributed substances scale so that we can advise 
Programme. ^ accumuiate ia 1 living nations what to do." Dr. Froscb 

When the bankers leave SS2Sf-»22«. , ?«I e « throU8 ^ said. UNEP only has the moral 
Nairobi, UNEP is to set up shop ecol °Si caJ systems affecting man. power of information and per- 
in the upper 20 storeys of the It will be responsible for suasion to make nations clean 
Kenyatta* Conference Centre, a developing primary protection up: but with a powerful informa- 
tail tower with a science fiction standards as a basis for deter- tion service in action some 
look. The Kenyatt3 Tower will raining what levels of pollution pressures could be brought to 
not be of ivory if the enthusi- endanger human health. It will bear on nations disobeying world 
astic men who form the advance collect and assess information environment rules, 
guard of UNEP are allowed to on chemical pollutants and try The Programme people are 
have their way. Plans to save to identify environment prob- very conscious of the need to 
the national and global environ- terns affecting the development avoid setting up a huge bureau- 
meat will go out from Nairobi, process. A global early-warning eracy. where red tape might 
and UNEP will expect nations system may be set up to warn delay action. The operative staff 
and authorities to take appropri- cations whose trade ' may be be about 100 oeonle, indud- 
ate action. affected by other nations' ing scientists and technicians. 

The programme was set up in environmental measures. or hacked bv some 200 clerical 
Stockholm last year at a con- JJ h0 ® e health may be affected workers and others recruited in 
ference attended by represents- by the export of environmentally East Africa, 
tives of 115 nations. They signed harmful substances. Much of the global in’forma- 

a declaration recommending the _ UNEP will report on the tion for “Earthwatch” will, it 
implementation of more than 100 spread of deserts, the pollution is booed, come from a Nasa 
proposals for improving the en- °f t h c earth's waters, the retreat satellite but. according to Dr. 
vironment. *h.e forests, and will give French, the satellite is having 

This declaration was accepted encouragement and scientific trouble with its tape recorder 
by the General Assembly an d. technical advice to national eauipment at present Another 
in December. A Governing environment organisations. satellite is due to be launched 
Council of 5S members, a Secre- . Jp tbe Kenyatta Tower, you in 1976. bur the C06t factor is 
tariat and an action fund were W “1 fin d a man who is doomed leading to delays, 
established. It was agreed to jp be dubbed “ Dr. Earthwatch.'* Why. the question has been 
make Nairobi the headquarters, "c is Dr. Robert Frosch. a quiet- asked, bas UNEP been set up 
Mr- Maurice Strong, an spoken American scientist of 45, in Nairobi? One answer la that 
eminent Canadian businessman, a theoretical physicist, who once the developing world wanted the 
was appointed Director-General. ran an ocean research labors- new agency to be in a develop- 
He has just arrived in Kenya to tiiry. was a nuclear lest delec- ing continent, preferably. Africa, 
get the programme off the Lve. and is a Former Assistant- Nairobi has the best communica- 
grnuml. it indicates the strength becreiary of the U.S. Navy for tions on the continent, the best 
of world concern about pollution Research and Development. facilities for a big organisation 
that it took exactly nine months Dr. Frosch is the top scientist and a good home promised in 
to recruit staff and move the ^ programme. He will the Kenyatta Conference Centre, 

environment caravan to Kenya, occupy a key role in the battle where the World Bank and the 

Officials surrounded by packing save the environment, and is IMF are meeting this month, 

cases are working in a temporary entrusted with nothing less than Africa may not suffer from the 
home until they can move into the formidable task of rescuing same pollution problems as the 
the tower. man from the errors of his developed, nations, but UNEP is 

The Secretary-General of the polluting. ways. dedicated to prevent the sins 

United Nations, Dr. Kurt Wald- 1 asked Dr. Frosch what are of the older world from spread- 
helm. gave the project his bless- the world's worst environment ing to the new. In fact it is 
Ing: it should u aim at finding problems. “ Without much doubt happening in Kenya already, 
ways of reconciling the legitimate the problem of ocean pollution notably at the beautiful Lake 
needs of mankind with the pro- by oil, industrial wastes and Nakuru. where millions of 
lection of the interests of future sewage." he said. " After that It flamingo are in danger from 
j generations." There seems to be is probably the pollution of the sewage pumped into the lake 
! plenty of money available to atmosphere.” from the nearby town. 


IMPACT OF DEVALUATION 

As foretold in my last report, the year 
1972 has not been an easy one either for 
Pakistan or for your Company. It was 
foreseen that the introduction of many 
Industrial, Labour, Social ‘and Economic 
measures, all - of which Industry was 
required to finance would have their 
effect on the profitability of your Com- 
pany. Of even more impact on the 
fortunes; of your Company' has been the 
devaluation of the Pakistan rupee. This 
devaluation has not only reduced the 
profit for the year expressed in sterling 
to a figure well below the profit achieved 
in earlier years, but it was also necessary 
to draw on reserves to offset the con- 
sequential reduction in the sterling value 
attributable to net current assets. 

I would draw your attention to the 
treatment given to the costs of drilling 
at Meyai. When the Pakistan Govern- 
ment agreed to Meyai being declared 
commercial, these costs became refund- 
able to your Company by the subsidiary 
Pakistan Oilfields Limited. Although no 
repayment has so far been made 
physically. Anock have nevertheless had 
to pay income tax of Rs. 138,35,000 oq the 
debt due of some Rs. 241,67,000. 

The Government of Pakistan at tune 
of writing have not yet rectified . the 
situation whereby products derived from 
indigenous Crude OU are subjected to 
higher imposts than the equivalent pro- 
ducts derived from Imported, Crude. This 
treatment is in contradiction to the 
Government's declared policy of support- 
ing • indigenous production. Repeated 
representations have been made to 
Government and although they, appear 
to receive sympathetic consideration, so 


POSSIBLE MERGER 

I wrote to you on 6th June, 1973 to 
tell you that your Board was examining 
with the Board of Rail Sc Collins (Oil and 
Gas) Limited whether there was a basis 
for a merger of the two companies. Ball 
& Collins, a British unquoted public 
company, is engaged principally in oil 
exploration in the North Sea and other 
areas. Independent reports on Ball & 
Collins have been put in hand and follow- 
ing the receipt of these reports the two 
Boards will be able to commence detailed 
discussions. 

Despite the many difficulties experi- 
enced during the year the operating profit 
of Aftock in Pakistan for 1972. after 
depreciation but before taxation, 
amounted to Rs, I12.46.20S as compared 
with Rs. 124.53.802 for 1971. After 
sundry adjustments, including provision 
for taxation both in Pakistan and this 
country, there is a profit of £256.637 
before distribution to Attack stockholders 
against £242.627 last year. 

Your Directors are renmunendizig a 
Dividend for the year 1972 at a rate 
which will be the equivalent of the 
Dividend' declared lent year <after taking 
into consideration the change in the U.K. 
tax system. 


PAKISTAN’S ECONOMIC POSITION 
In my fast Report 1 expressed the hope 
that the various measures introduced by 
the Pakistan Government after the 1971 
tragedy could get the economy moving 
again. These hopes are proving well 
founded and Pakistan is now in a 
stronger economic position than it has 
been, for some time. Many ■ difficulties 
remain but a determined effort continues 
to be made to strengthen the economy of 
.Pakistan. 


(AN INVESTMENT TRUST) 

‘Another milestone of progress” 

Extract from Chairman's Statement: 


In 1968, 1 commented as a matter of interest on the consolidated Gross Revenue 

Aril Wflvpn,io fi K?? d tha - flr8t time -‘ year under review it is the 

Net Revenue before tax that has exceeded £1 million, representing another 
milestone in the progress of your company ..." 


30th June 

1963 

1973 

Compound 
Growth Rate 


£‘000 ' 
1,012 

449 


per Annum 

Gross Revenue ■ 

. £'000 
3,096 
1,181 
75fi 

% 

25.1 

21.3 

Pre Tax Revenue 

After Tax Revenue 

358 



[ 


developments. 

•51$ Construction work on deck module building project 
1 at Burntisland is well under way. New 52 n 0 owned 
subsidiary, Burntisland Engineers and Fabricators 
Limited, "has received its first order and it is believed 
that with our partners we have the basis of a 
successful operation which will rep^ent a worthwhDe 

contribution to North Sea engineering. 
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CORPORATION LOANS 


Invest in Southampton Bonds 


(ilho QW.TwwuiW.CMe Owe. Sauihjinmtan, 

sWiif ta iamTtrt (ha CWy of Southampton iho sum d! £._ _ 

iho :j:c per tHUKim for.., years. ' 


(Utotucd, 




ill Name 


Wrr'.:; 


vfHimv payable to SOUTHAMPTON CORPORATION 
jeinu Secunty — Minimum £M10 •• - 1 to 2 \iuu« 



CONTRACTS AND TENDERS 


Economic Plan 
Republic of Iraq 
Ministry of Works and Housin'; 


Directorate General of Roads and Bridges 
MUSA YUS BRIDGE 
TENDER NO. B/lff/1968 


3. 

4. 

5. 
a. 


; > i» V ' . 


v.„- 


The Ministry ttf Works and Housing, Directorate General 
of Roads and Bridges invites Tenderers from reputable 
experienced International contractors us well as local 
contractors of class 1, II according to the Classification 
of tbe Mmistiy of Planning, for the construction of 
MUSAYIB Bridge, in Babil Govemorate. 

Tender Documents, and details may be obtained from 
D.U, of Roads -and Bridges (Legal & Contract Division) 
between 1/9/1973 and 30/11/1973 upon payment of ID.30/- 
oi- equivalent in foreign currency which is not returnable. 
The Tender Documents may be inspected also on or 
before the above -date at the following Legations of 
Republic of Iraq in the following places: — 

1. London — United Kingdom. 

Warsaw — Poland. 

Prague — Czechoslovakia. 

Sofia— Bulgaria. 

Helsinki — Finland. 

Moscow — U.S-SJt. 

T. Berlin — Genu an Democratic Republic. 

S. Paris — France. 

9. Belgrade— Yugoslavia. 

Tenders must' be submitted to the Secretary of Tenders 
opening Committee in scaled envelopes marked with the 
name and number of tender as well as with the word 
t TENDER! against a receipt on or before 12 o clock of 
1/12/1973 and if sent by post, by foreign tenderers 
they should be registered and, should be received on 
ur before the time mentioned. Any tender submitted 
iu the Secretary after the above date will not be considered. 

If the closing date is a holiday, the next day shall be 
deemed as closing dale. 

Tenders must lie accompanied ' by preliminary deposit 
of ID.4U.000/> (Iraqi Dinars Forty Thousand! which must 
he paid in cash to the cashier of this Directorate and 
the receipt foe such payment must he attached to the 
Tender. Such cash deposit may be replaced by a bank 
guarantee from approved bank in Iraq. 

A list of works of similar nature with a list of the' 
equipment and machinery intended to be used and a 
copy of the constitution of the company if the tenderer 
is a company shall be accompanied with the tender. 
Prospective tenderers should submit the membership 
certificate of Chamber of Commerce and income tax 
clearance for the current year. Foreign lenderevs are 
excluded from tins condition. 

The Ministry does not hind itself to accept the lowest 
m any other tender. 

H \Nt A L -SHARIF 

for Minister of Works and Housing 
D.G. of Roads and Bridges. 


\ ' '■ t 
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1 % 


)MPANY 

OTICES 


BUSINESS 

OPPORTUNITIES 


1AZILIAN STCRIINS LOANS 
DECREE LAW NO. Ull 


»1. ROTHSCHILD A SONS LIMITED 
cr «hai tar tnc S-nkinn f-wtd* oi 
lobe*. 10 “ 3 ***■ Itylpwinq nominal 
s w Pun A BONDS Saw been 
tAStD ter REDEMPTION 

Qi Min*» Cu-taii EVwii., LmM 
miMT Co- i*"» Fir-.t Mortgage 
»*m tii-e. 

* Ot R-0 ^ Jjm-.rci F'-*',', C Oliver - 
Writnuj Loan luir L* 04D. 

•>*i Dntrl-.t c* Rio dc Janeiro 
904 E9b0 

o' Pie ile i.’erira 4 Cnnvil'i<«. 
orlrnil Lean 191 * Lb .MU. 
tim-T 

•- SiwiirifE i van- _ 

Lman l(4P >'DU. . 

> 5rwmH*'. '9' 


U> OC P0MTNTO NACIONAL — 
LISBON (PORTUGAL! 
i .“, LOAN 19W.70 


Dr a winn ISOi Scotember . 19?S 

* o' y t ’-oao and o.c .*so 

Iiuiiire. ■ rr*n i*i!h fur aifill '*?" 
i* i r.-bu-ntjihc al oai Irdi lath 
VH. 197 * J< Hit tbiltiW.nft MIKCr. 
-eibiMtif — Bancur (wopminr du 
uui j j A inciw nannua Lamjjrn- 
aAtl-1l S.A ■ 

iwM iMuifid ii Alvce c! oe tor- 
si A 

re-iiriajui. VA . L<mn.>mi*ocki'^e . 
1.1"' — Dc Turr.iT-^hr Book N V- 
Algernon,' Bank Noder'.anH N.V.l 
i'—Bjegce pi* Druvcilm A A. 

■inuue L.iinN-i ;•» CTS i 
ivaiPlba 1 * N V 

Mine D?ICO ee U-inaw mow 
■ Greerj'r pe Ravion S A I 
laucn — n. j^iwniia.i'i ■ Hjndeiftanh 


SMALL PUBLIC 
COMPANY 


wishes to acquire a 
Retail Fashion Company, 
anxious to expand, who would 
benefit from substantial cash 
rrsourf.es and financial expertise, 
ideally, current profits should be 
in tweets cf £40,000 pa. Reply 
in confidence to the Chairman, 
Box E 1259 
Financial Times. 

10. Cannon Street. EC4P 46Y. 


a. 


!«_Dre*d |, rr Rank A O 

(tank a C, 

— J Ni.'i.r S'Ji'Ode' Waqii 


A Co. 


j.mm .v B-n. i .n»;»A 

!r Sr-ftM--- L-m.ifo 

••1,'P Hll. Hi'jm.iW’i trlanei-rj. 
i inouf fl.l. SjhiWI A t's Lnnilei 

. M Rtvip ii >■-><( 4 Soi** L-ln>:ni 
JI'I.II I-" Iif.v-I> n.ai.jna S.p A 
r — -Bw*i'-,-xl'p V'c-r ->lii,rl. 

.V 'rwi! I m""<" 

V'.pllf o'* Neulllt. VkllllllK'H' 

■. A 

*M*»<jn.- rr-' l.ii*-u 
■l"*T • k.-w-'r'** tienrrs^r Algaaipnne 
mm S A 

i IS bn rp.-aSir.-i rnj; . ia n di w.wip 

- i-iio !f« n-rir r br*\ j.-'p 

wh'n q«n !P(h 1*160 

rupinB n,l! Ihir ae-! 3 dr.-jn* 

■7'* I*p 1.*(*| Nmnnarn IRtO • 

tiitnn wtl*! fie l u<l O hti ami* 

tkb'n P* l'!»n ninvcp-lir'i ig7! .*( 1.1 

enriii.p n *’« »*«»» 1 1 i>-.an.p 

■<hip t<n i i.i*i nekr Tiber. t'iTa. 


GENEVA 


Full Sen ice is our Business 

• l^iw and taxarien. 

• Mailhos, 1 -SrS'b.ni- anJ telex si-r- 

1 iv ■•-*»• 

• Tram latinos a. hi Vvr.:an.il vr- 
vic'S. 

•. KxiuMJii* tilTi>-r« aiui •■u'deri'nri* 
wins hr vliiiii nr iiina ti nn 
r<-nial«. 

• l*nni:atwi. i!rin*.rc-.?i.il;nn nrd 
adnuolsiraiinn n! Sj-.s* am) 
Inrewi wamBaiurp. 

Full cmiaduKv ami iiivn-Srnn avriir-.*d. 
Btidnrsii Advisory Services 

Ku-* iVrtivI'iiiHi. |?i4 irfiirij. 

■r.*: . anu-w. t-ic 


JE 


L AMBERS LOXCMOntlRC. S.A. 

TR USTti. 

"pbet'-o 

ScutlHI>l*W> •*»?* 


>TELS 


RELEASE YOUR 
OWN CASH 


By discounting your invoices 
95% paid by return on approved 
accounts. 

Mortgages alio purchased. 

Phone -A. 1- RATCUFFE 
.Bolton & 6313/6. Telex 63415. 



M HO Til.. T^iu-icar w-i id«*a. 
twl I<W tv>:imi lanlcnr.r'. Sri 
9 ."h/^Lr 4 -d J.iifi-r.rfl n-iiQj 

Ccurtr. W’i'r (o 1 * Brot*iuri* e* 
:»5T 


Personal 




SOLhARIUIVIS 

HWMUKbMSwcna 

a>pbhad , U WU.M Uvniff khl ins I'B, 

WMnrH.iei.wtrs. r-K-^-cl, 

buwik-.i 

hbwni LML p™ AOi. 1 '■■Cm.ins ftnad. 
kn ?i.-» «jrc» ,T ai. agc.n 


Here is the right nun to 
promote a Continental 
company in London 

A b!ah>> I'liwrirn.-n) tnoij.ii un,c' 
■ntr-l'X-PS r ■r.'in ft> wbiK 
uv, :h., cm-'ikk*. agra XT. ip '*js 
r»t*4it*i»i an-. v*ruufiiai.: t"p 

nnan.-.a: j! '.v C-Jr at 

Lvua»>4 ana iv «c.i >r*iM in lurrm 

surtf iB *<■■! » 1'iHtl.iln,, teeliliqsr,. 
At wricni • d.iiMfc- it a Cirv 
'I* 4 laaLi^g ipr a rriSon. 

ISC Miii iw * Mtunra Pdi'U !t 
p *i:i a n.ii.riijb:.!!ir3 to"*- 

p»ii «a 'i nsr:v ta rvaann .rs 
•r'eicsfa •' B- <«a.n— P>»ie *<•'«• l« 
Bat Nil. 1 S77G * n«>Ki4l T isri. 10. 
Canabn Slrrrs tC(P 4BV. 


OTOR CARS 


INVESTMENT OPPORTUNITY 
REQUIRED 

Clunrinl AaouMMi 1 . jaHiMnl’il 
bMvine&L 'ui lhu to 

»SmW|> funov lac la CO] 0130* aid 
■t wck.iv •vu'S.nfl Ba«Ptri>» who <;an 

ob re < I sale woBCWSiO*' rrir*»iit 

i-aiwiruc Lf.w irow«r» at pKIKubr 
irurm! fcu* »wa!i«-e ihowMi «*it 
In c.teo tcuiumcraign. Wr ic 

Bo*- C ISOik. rieaiKMl Ti«w* 10. 
C»»hm> sum ecap 4BV. 


OLI-S^KOYXE 
Self-Drive 
ilver Shadows 

l..ik*:-i Spccifir.itinn 
ilnllllMi 4460/7 


INVESTOR 


a.ivi re pu-fhaie Comainy h»»*"S 
isi*i!-.?iir! e( IOC30 >q U. not nor* 
ISjn |0 Buif* «(U of London wi«l» a 
*irw to f>cncr utilstatiwi o' rrissrce). 
Vastibilitv o? cQni'iMrty :or present 
onoe nt f /nMUiiWU . 

"Wr*-rr 6c* i tist. finonrwl Tiwri, 
ll>. titfino-t Mrrrt, ff(f 



ffii 


New British design for 
off-shore platforms 


BY ADRIAN HAMILTON 


BRITISH STEEL'S Redpath 
Dorman Long. (.North Seal sub- 
sidiary yesterday introduced a 
new concept in off-short* plat- 
form consl ruction which, it 
claims, could overcome many of 
the problems being experienced 
by Briiain in gaining concrete 
platform orders. 

The specially-developed design 
uses a combination of a concrete 
base, a standardised pre-fabri- 
catcd sice! “jacket'* structure 
and a separate pre-fabricated 
deck unit— all of which can be 
fitted together at sea. 


Badly shaken 

(North 


RDL (North Seal, which is 
already building two all-steel 
platforms for the North Sea at 
its Hleibil yard in Scotland, is 
trow tendering with the latest 
design for an important platform 
order expected to be awarded by 
Shell later this year. The order 
is for a deep-water platform for 
use north-east of the Sbetiands. 

Announcement of the develop- 
ment coni&s at a time when both 
Government and induntry 
officials in the U.K. have been 
badly shaken by the award, in 
quick succession, of. two major 
concrete, platform orders in the 
U.K. — by Mubil and Shell— to 
Norway. 

A major reason for the failure 
of British companies to compete, 
despite a number of bids from 
this country, was the shortage of 
deep-water facilities in Scotian.! 
suitable for building all-concrete 
structures and the difficulties of 
gaming planning permission for 
the sites. 

British Steel hopes to g?t 
around this problem by using a 
hybrid design of both concrete 
and steel, in which the concrete 
base of the platform cao be built 



Crash train 
crew had 
drinks 
inquiry told 


Flare-up over Camden 
development plans 


BY JOE REN NISON 


THE DRIVER and guard of an 
electric train involved in a colli- 
sion in which five people died 
and 51 were injured had been 
drinking minutes before the train 
1 began its journey, an inquiry in 
j Glasgow was Told yesterday, 
j This evidence was given by Mr. 
Renwick Leitch. 4'2-year-oId legal 
assistant with a Glasgow firm, 

| who was a passenger an the train 
! from Glasgow Central to Wemyss 


! A DISPUTE broke out 
i yesterday over Camden, 


again 
North 

j London, Council's proposals to 
link vrith f Mr. Joe Levy's 
property company. Stuck Con- 
■ version, in the redevelopment of 
' the To liners Square area adjoin- 
! ing the Euston Road. 

| There were claims and 
; counter-claims from pressure 
| groups and -the council on the 


Bay. Renfrewshire, before ’ it » advisability of the scheme, and 
crashed on the return journey i the merits of alternative plan- 
on the night of August 30. ; ning proposals for the area. 

I 1° rte morning, opponents of 
mph when it ploughed into the j ^ scheme gathered in some 

ahsn^ 1X11111 • strength to put their case against 

aL w.°? i.— j the deal going through. A com- 

mittee has been formed to try 
, the Depjmnent of thg Environ- orevent the redeveloomeTit 

j h» P r a ?n to* Veiling of “StSp the 

‘L s a ” d jt •“ Eathered 

time " before the train returned 
to Glasgow. He said he had fallen ; 
asleep on the train and was 


The action committee and its 
supporters favoured an alterna- 
tive scheme put up by two 
journalists. Mr. Christopher 
Booker and Mr. Bennie Gray, 
whereby the proposals would go 
ahead but the profits from the 
re-do velo pm ent — reckoned at 
about £20m. — would be returned 
to Camden council and not to 
the property developers. 

Mr. Booker and Mr. Gray have 
formed a company, Claudius 
Properties, for the purpose of 
carrying out the scheme, and 
have financial backing. 


Favourable 


Backing 


Among those at the meeting 
yesterday to show their backing 
were Mr. Reg Freeson, “ shadow” 


Frctldir .tynum.'Jd 

Mr. Peter Gallagher (chairman of RD.L. North Sea) and 
Mr. Norman Derby (chief executive) with a model of the 
new type of offshore production platform. 


operated system giving advance 
warning of trains In the area 

This would suggest that the RDL (North Seal, which con- had failed on the day of the 

Ln structs platforms at Methil in j crash, but after repairs the 
feet Scotland, is 55 per cent owned ! system worked perfectly. When 


wakened at Wemyss Bay by the 
i driver. 

As they walked down the plat- 
form, they met a chargehand 
and the driver suggested going 

for a drink. | struction, Mr. IUtyd Harrington. 

Mr. Leitch said the charge- 1 deputy leader of the Greater 

hand and the driver had a small j London Council, and Mr. Paddy 

whisky and a half-pint of beer, j O’Connor, a Camden councillor 
and the guard had a half-pint of jand a former mayor of the 
Lager. borough. Support is also being 

The driver offered to buy Mr. ! expressed by a number of lead- 
Leitch another drink hut he j ing trade unionists, 
declined. Mr. Leitch added: “I , Mr . Freeson. MP for 

ani sure th® guard and the ; Willesden. said people had been 

chargehand had nothing more to driven out of their houses and 
drink. I cannot be certain that gu^n businesses by what had 

the driver did not have another ! happened in developments of 

small whisky.” ... 1 this kind. 

Mr- Andrew Clark, 
signalman at Paisley, told the 
inquiry that the computer 


Also at the meeting was Mr. 
Nicholas Tomalin. the journalist 
who last month sought a High 
Court injunction against Camden 
council to prevent them going 
through with the deal. He has 
since withdrawn the writ, so 
that the news media can dis- 
cuss the problem without, fac- 
ing action over something which 
might be subjudice. 

Later, at a hastily convened 


Minister for Housing and Con- press conference. Mr. Frank 

Dobson, leader of Camden 
council, explained the attitude of 
the council in the matter. He 


500 


nrir** nr ohm >r BSC through Redpath Dorman [the two trains in the crash 
h . , ,v - , i-ong. and 45 per cent, owned by passed through Paisley they 

oat^tne instal- . H consortium of three Italian ; were correctly “described'' on 


in only 30 feet of water. 

The design has the advantages en iire package for a field 

of concrete structures, an that water d ths of ovcr 

it can be settled on the seabed - 
without using piling and can be JJ sold a 

assembled largely on-shore p.0m -£2am. and that _ . V _ 1U141 ,. _ , 

before being taken out to the J d . n0l r ^ mu ^ companies — Siaipem, Micoperi 'the equipment. .. . . ... 

site to be fitted together. On ^reatir tn^n that of an all- an(i interconsult. Four passengers in the electric ! “| roug “ would 

top of that it can be built on concrete design. j atesr design is based nn train and the driver. Mr. James i counci1 - 

in the U.K. in existing facilities Each platform would take up concepts suggested by Mr. Frode. Spence, 50. of Ballochne.v Street, t Mr. Harrington said planning 

without extensive new invest- to 15 months to build and the Hansen, a London-based engi : ; Airdrie, died in the collision. ! in London must he in the hands 

ment. company says that it could have fleering consultant, and has been : Mr. Clive Rowbery. move- i of the people and not those of 

ln addition, the various parts the first ready for delivery and developed by Interconsult in ments manager of British Rail [developers. If planning was in 
.of the platform, the base, the installation in the summer of association with the L'.K. con- : Scottish Region, said the diesel ! the future to be left in the hands 

jacket and the deck structure 1975. should ir get an immediate suiting engineers, Harris and . train, from Ayr. was travelling ' of such people he would go back 

—can be prefabricated in order. Sutherland. at about 15 mph. : to Wales, 

parallel with each other using ' 


said that if it felt that the 
alternative would succeed and 
give it houses and a profit it 
•‘would go crazy with pleasure.” 
Camden's initial reaction on bear- 
ing about this . scheme was 
favourable. 

It was convinced that . the 
financial and other hackers' of 
Claudius Properties would pro- 
Tbe situation high- vide a viable scheme, but he did 
not believe that the profits com- 
ing to the council would be as 
large as Claudius estimated. 

In any case, there was no 
alternative to the Stock Conver- 
sion scheme. Mr. Dobson said 
that the council did not like the 
Stock Conversion deal, but there 
his was no other way of getting the 


relief : lighted the battle that must be 
! fought between public and pri- 


vately owned land. If Camden 
went ahead it would he the duty 
of The Secretary for the 
Environment to advise the 
council that the approach would 
be the wrong solution. 

Mr. O'Connor declared 


total opposition to tbe scheme, redevelopment done. Stock Con- 
and said that if (he deal went version owns nearly fhre acres of 
resign from the site, and it was unlikely that 


standardised parts. 


Italian companies 

The difficult phase is filling 
the three parts together at sea. 
but the company claims to have 
overcome this problem by devel- 
oping a system in which the 
jacket can be fitted into pre- 
prepared slots in l he concrete 
base and the whole deck struc- 
ture can be Healed out and l hen 

jacked-up ” on tup of the jacket 
from a barge in a relatively short 
space of time. 

Construction of the platform, 
the company argues, is cheaper 
than the conventional all steel 
^tmejures and is competitive 
with the Norwegian concrete 
designs which have proved sn 
successful in the past few 
months. 


the Minister would approve com- 
pulsory purchase orders for 
Claudius to get on with the job. 

The council, he claimed, 
wanted houses as soon as 
possible. It was nearer to the 
people concerned, and under- 
stood their problems. 


Link-up task 
for Europe 
airline bureau 


By Michael Donne. 

Aerospace Correspondent 
THE EUROPEAN Airlines 
Research Bureau, hi! herto mainly 
a. research organisation, is bcimt 
widened in scope and is rhansuns 
its name to become the Assoeia 
tirni of European Airlines (.YEA) 
The body will now promote 
closer collaboration between 
European airlines, •'.*- well as 
continuing its original function of 
j research organisation. 

The association comprises 16 
major European airlines, includ- 
ing ErilLsh Airways, who together 
carry 04 per ceiil. of all European 
scheduled air traffic. 

The other members are Aer 
Lingua Air France. Alitalia. 
Austrian Airline**. Finnnir. Iberia. 
!cc landau. KLM. Lufthansa. 
Olympic of Greece. Njbena ot 
Belgium. Scandinav i.in 
System. Transports 
Portuguese. Turk Hava 
and Yogoslav Airlines. 


Airlines 
Acrens 
Y olla r 


W orld race 

vachts head 

% 

for Doldrums 


By Alee Bcilby 
AS THE LEADING yachts mi the 
Whitbread Round -llic-World Race 
approach (he doldrums l» I he 
north of the Equator the positions 
on handicap, calculated by ihe 
race coni ml centre •*» Ports- 
mouth. are chancing hourly. Eric 
Tabarly’s Ten Duiek VI led the 
way into the lighter weather 
while those astern were still sail- 
ing at speeds up to 14 knots iu 
the NE Trades wear the Cape 
Verde Islands.. 

laitest positions reported placed 
tIk* Italian yacht CS c RR *** lhu 
lead from the second Italian 

entry. Gma, with Ten Puick third. 

Tlie Royal N'aiy'.s entry. 

Adventure, ties fifth. BrnLsh 

Soldier seventh and Cliay Blylh's 
tin.<at Britain II Icnilt. Leslie 

Williams" Burton Cutler, which 
Ins i almost two days early in the 
race, efferling repairs 10 severe 
leaking from the profiler shaft 
following an curly storm in the 
B.iy of Biscay, was reported to be 
making up ground on the leaders 
at an impressive pace. 


COUNCIL CLERKS 
SOCIETY HAS 
400 MEMBERS 


Membership of the Society 0 f 
Lora! Council Clerks, which v»a*i 
launched nt a swwrjl meeting in 
Loudon six months- aeo, has 
already pas*osd the 4Wl murk. This 
i* xiated m ihu first issue of the 
Socimy's JonriiHl. 

The Snriely alms in nitprme the 

«ranii and prnfi'wmnal knowledge 
ui I'ul'isli Council Clerks. 



Willytuir tension sclieirte 


need cxirlielp before 1975 ? 


Will your company have a 
private pension scheme that meets 
new Government requirements by 
April 1975 — or will it have to 
participate in the State Reserve 
Scheme? Most companies are now 
actively reviewing their pension 
plans and this is the time to 
scrutinize the fund investment 
arrangements, too. 

Lloyds Bank’s Investment 
Department is geared to give you a 
professional service by acting as 
your Investment Manager. 


Backed by years of practical 
experience, it is ready to relieve key 
members of your senior manage- 
ment of an onerous task and free 
them for their main duties. 

Don’t leave this important 
matter until it’s too late. Contact 
your nearest Lloyds Bank branch 
now - or get in touch with the 

Chief Investment Manager, Lloyds 
Bank Investment Department, 

34 Threadneedle Street, London, 
EC2R 8 AX. 

Telephone: 01-623 12SS Ext: 2714. 


I 






v.Vj, 


The Financial Times Thursday September 27 1973 







MATERIALS 


E01TED BY ARTHUR BERMETT AND TED SCHOETERS 


9 DATA PROCESSING 



on blueprints 


and other types of roads at the 


a L l u e This facility enables the Company in the , Midlands and A vertical aUsnDient may be 
a enpinwc * 3 mI 1 ^ motorway designer to determine ^ ort h 0 n^ 11 , 5 , l ) er . e . ? calculated by the program, or 
-nintrv "here noise levels will be complete sell qul LCC attributed f ed m from a suitable BiPS file. 

^ om " unacceptable and to modify the the success to tne mounting Facilities are available to check 
urm, Compaq m London. Uvrfitfn either in terms of align- Public awareness of the need to and edit data: for the calcula- 
The techniques, based on two nient the erection of iioisu protect the environment and a tion of the flna | r03t j cross- 
evv computer programmes, have barriers or earthworks. There- r . “ led 1 l u ‘ JS ’ ,0 . r «^iQWJeuge oa sl . cl ] on a0d Q oise “shadow’* and 


putin| Company in London. 


new computer programmes 


grid oF 
which 
plotted 
re used 


Tv;o computer pnanino. SS5w“3™£dT iSESrS “ «*£ 

failed ANGER and NOISE ba\t- The announcement of ihis illuminated area calculations emulates for specific noise 

been-, written and tested. In development comes at a time based on work done bv the ^ eve ^ tne loci of points wnicn 
simple term--, they permit the when the World Health Organza- National Plr.sicai Laboratory. J’xperience them. Graphical 
hi ah way designer to measure lion is preparing to launch a The program Works progress! voix- '? u dness contours of cross-see- 
noise levels at varying distances campaign fur reducing com- through’ various siases of the tI0 . n ® are produced on the line 
on a series of cross-sections along m unity noi.-c disturbance and highway design process and Printer. 

a whole length of proposed road, jiisi a few weeks after the utilises the final mad and ground The program can be used to 
cither through urban areas or Building Noise insulation Rejgu- cross-sections to determine noise check that proposed harriers 
countryside. They can be used latiun? made under Section I'D levels ai regular distances from have the desired effect and also 
determine the location of of The Land Compensation Art the road centre line. to assess noise levels likely to 

point? that experience SDeeific 1H73 were approved by both The ground data can either be affect nearby houses from esist- 

noisu levels, produce graphical Houses of Parliament. obtained fruni a suitable BIPS ing or proposed routes. 


Competing 
for network 
markets 


New peak for CA & P Bureau on 

TWENTY. 1'IYE nor rr-nl r-inwrh ronon nnri innittleiinn uf .n first new 
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Burroughs 
continues 
U.K. growth 


LEONARD 

FAiRCLGUGH 


CIVIL ENGINEERING 


0257-480264 




PRINCESS^ AI^AgDRA^ tWs| 

taneously announced further — — — — 

expansion plans. 

® CONSTRUCTION 

duce printed circuit boards and /*i * ■ 1 ^ _ 

is Burroughs' first such Faptonr I _j]V0S nOTTlP^ 
in Europefas well as one of the '*- 31 lxv/lllwij 

most modern of its k’nd in the I t 

world. The circuits will be u«d O I flfl i/ - 

as components in the f' T i t,r e Lt LXv »V lv/v/lV 
range of Burroughs' products. , nrv _ .. . 

from calculators and commercial ALPINE Double G.azing has 
minicomputers to the newly begun manufacture ot electro- 
developed 700 computer systems, pboretrcally white painted 
Initially, the new factory has aiumimum replacement windows, 
a staff of 80 but when ful! pro- They are designed for the 
duction is reached in about one domestic market to replace 
vear. it will employ OTer 2^0 rotted wood or meta! windows in 
people, 45 of whom will be houses where existing windows 
graduates. are beyond repair, and to replace 

The CramJIngton opening gives multi-panel windows with one 
Burroughs seven manufacturing large unit, 
centres in the U.K. During the In the p3St. says the company 
ceremonies plans were announced one drawback of the domestic 
for a new factory to be built in market for aluminium windows 


Cardiff- (mill finish and anodised) was 

the commercial look. By using 
tv jf j _ the electrical paint dipping pro- 

"^lOTP cess the windows will be in 

I- v ACiOO OlA-JlV white at no eJrtra cosl t0 ^ 

^ , . purchaser. 

/H &C I/'T The window’s are made from 
LUI LXt'OiV t-V-J L* aluminium semMubular extruded 

A sections to British Standard 

machines They are prepared for factory 

111UV w glazing with aluminium beads 

A COUPLE of memories in- spaced to receive either 4 mm. 


Mass store 
for desktop 
machines 


tended to work m contraction n 3a - glass (single glazed* or 
with the company's 9830 pro- Alpine instating glass units. A 


. TWENTY -FIVE per cent, growth [cncc and coniplenun uf a 

frf<irL r ^tr ‘ n turnovcr between 1972 and number of projects hitherto eon- 

8 It id. 1 KCLS 1973 an d * firm forecast that fidcniial to client.*. An extremely 

n . . from £l.fim.. earnings will go interesting one is tile Linmap 

INTERNATIONAL Aeradiu has over ii ll? £2ill. mark in the next project for the Department of the 


r* , Measuring the dimensional accuracy and 

1 1 TS l FIS W stability of Ascom Premier computer tape — oue 

^ _ of the tests carried out by the manufacturer 

JP SySt6m Bo >’^ en Bata Papers at its Croydon laboratory. 


iMopnn.i.M.'u, ,-wi.iiuiu 0 ver me turn, mark in me next project tor me ucuaruneni u. uie 0*^11 f* ‘ 

negotiated an agreeiuem with financial year, makes cneourac- Environment. A computer map- TO FORM the hub of its new Q h p TT^T* 

(ierietpl DataComm Industries of j ns j-padins for anvone following ping svsieiu. it allows maps to Lime-sharing bureau. Alien Com- kj 14-JL lu L/1L/ iV-rX 


(jerietpl Data Comm Industries of reading for anyone following ping system, it allows maps lo Lime-sharing bureau. Alien Com- HI Ld L71L/ XL^JL . COIUPCtltOr 

Lonngcticut, U.S„ for sales of the fortuu^s of the independ ent be produced from an information putcr Sharing of Holbom has 

r. ane ,t in S0 fnvai-e houses— in this case Ktore in a variety of shadings on cho-en a o<c*tai ''-’moment /w>r»vn v\1t 

I' ranee and Beligum, CAP. Cuinputer Analysts and a line printer, or fed in a mani- PDP-11/40 based RSTS system, S d fl( 1 lOl D1 V VV 0(_)y| 

t be- -latter two countries being progruniniers. an organisation pulaied form to magnetic taue making ACS the first linie-sbar- O Jr J 

bandied through the 1AL sub- u >hich has undertaken some of which can then be used to work ing bureau in Europe lo be based -t t j m v ' . 

*? 1 arw ’ f . . the most difficult systems and an electronic typesetting unit. on this advanced system. 

A& U oSU. SSrlrtESlS S f 52 , S{? 1 " 10 far “ rfed 01,1 D * maps grid map. and vone Advantages of the RSTS-H . dllU 1111 1UC1 

in data communications equip'- ‘ the b ! lia .P s ma - v hr produced, each astern now being used include A H | G . H duly pol>eOi>lene is H EAVT - DUTY’ double - wall 

merit, sales in 1972 amounting to Tbr Chairman's report shows being up to five feet in width ) ow cos ts for machine time, now- being marketed bv Ireland cfir ru K ated hoard with a 30 per 

ncart v Soin. and present staff to that th « group, and indeed that and. in theory. 3S much as 25 immediate access, fast response. Plasties of Hoviand i r mks ior cent increase in performance 

over 250. section of the computing f *ct m depth. ant ] pe rioherals such as tine the manufacture ol setr-luDricat- over existing heavy duty twtn- 

The range of products manu- industry within which the sort- Boundary shapes used lo printer and high-speed naper in “ hearings ana gears. flute boards has been introduced 

fartured bv GDC for use in data "are experts operate, is still define the maos can ho fed h> tape reader that are directly .. ShS VJ 1 *™’ b - v Bowater Containers of 

,'oiunUinications includes time seeking a word which will a graph plotter for handling, if controllable from the terminal. „ nn p “ .«^v h» rnmuM Manchester. Developed . over 

.iM frequency division multiplex identify its functions, required, and the data used in Rlirn . in nir#rt th _ R .<-, r JoriSve ofa bm media than a year's intensive field 

equipment, more than 30 models d Agapeyeff says that “the cot- the system, such as census D1 T he 0l ^I! „i he h’laffonfLdhv trial* covering a wide variety of 


grammable calculator have been pressure glazing system is in- 
announced by Hewlett Packard- corporated using two senar^e 
of 224, Bath Boad. Slough. Bu-i'S. gaskets, the final gasV**t "be;n* 
They are the • 9867A tsincle inroroo rated from the inside and 
platter) and the 9867B (dual iock : ne the glazing beads into 
platter). position. 

The single platter unit adds rjcrtn?nts are ton-hime or 
2.4 raegab.Mes and the two 55d®-h!iTie opening outwards only 
platter unit. 4.S megab«-t a s. an d arP do-ib’e weathe'-Urmp^d 
TTiese capacities are more than with silicon treated pnlyproty- 
adequate for common accounting lene wooi pile 
applications such as general 

ledgers, accounts receivable and A AUTOMATION 
pavable. inventory control, pay- i wmni iwii 


roll and oersonnel records. T)-' ■■ 4-f < « rw tm 
Other uses include real estate M ) 

listings, medical patient records A c O r 

and the storage of large amounts 'j.1 a _ _ _ 
of data required in structural U/ITfl TQ1 1 tJ | 
design and statistical analysis. vv 1Ll1 


3 " arc ° directly - ThU materiul. known as HlMo. CoWiners of p: mi * 

the terminal. ^ particularly smUblc for com- MaUcbestt . r . Developed . over Jr 12110112 
ponents that max he in contact „ 1ore tban a year's intensive field & ® 

..... ft./. Dt C I r unth .virrrtgiro nr •! l\i*raCi tro mcifllfi . . * . . 


equipment, more than 30 models d Agapeyeff says thai “the cot- the system, such a .s census me Bureau oners me dm.u- ^ ™ h h* lria!s «®wrliig a wide varletj- of . /T/^YC 

.inti configurations of low and taae industry of machine-code results, can also be referenced Plus language which provides Jt is ” ld ce( jJ .J applications, it is being launched Ollt V IVl V 

ucdiiun speed modems, data weavers has been replaced by by grid co-ordinates. iwhuessuch as ^virtual arrays dug »r gn : . -nd can. “Plunder the name of Bowfort V_IVlV_/0 

ouplm-9. bmp products ar.d a warehouse of disciplines from a major job now in hand is Journal iSLHn™' "^rodu^^m Super. ACCORDING to Motr 


ucdiiun Speed modems, data weavers has been replaced by by grid co-ordinates. jivimies such as .v«iua« n,„2 „ 

oupim-9. limp products ar.d □ warehouse of disciplines from A major job now in hand is IS. "“2? w P erat ‘ ons ; n a " d »“• ^mal bearings r 

• tarton ca hi lie is. which balanced teams can be lh „ designofa rcal-tin.csvstem Hi^lmne?foni 

I Air will be assuming total selected to advise client which will control the Green mcrcial d Technical Uaera - within thc*Wv!ci 

-I’jpon.sibiliiy for a communica- managers and lu effect their shield Tradlne Siamn Companx s In addition lo providing time. ran°e of -269 

ions system, from the computer decisions. I6 m . cubic feet warehouse at the Bureau will write programs -r 120 deg. C. 

n the terminal. This includes This certainly tells one what Daventry CAP is assisting the for customers which can then be Hi-Ylo g^ar whe 

lie systems engineering required some software houses do. and company on this work, which run from their terminals. Over- stand shock loadin 


over existing heavy duty twtn- milliseconds. LIMIT detector equipment for 

flute boards has been introduced use in adverse environmrnial 

bv Bowater Containers of 1177 a-i t rr conditions has been intruriuccd 

Manchester. Developed over PIP lil IllH, by Pve Uni cam of Cambridge 

more than a year's intensive field ® O The detector, the PR 9S< 

trials covering a wide variety of , operates in conjunction with the 

applications, it is being launched OUT 1 Ivl 1 J i recently introduce Philips indu> 
under the name of Bowfort ^ L V-- J- ▼ -I. trial amplifiers. These units 

Super. ACCORDING to Motorola ^'iminat" the n«*H fr*.- a hich- 

Thic nradp inins Bowfort Semiconductors complementary cost, extensive measuring chain 
hoIJd as S a rcDla J cemlnt fur the mPtal oxide ?ilicon 'CMOS » The combination of detector and 
heaJier and ninrecisMy £mbe? devices are likely to supersede amplifier gives an .economic 

all others for economy and caps- signal input f or supervisory, pro- 


!£ 


" design the cummumcations most graphically, but it is not will end in the installation of night PDP-11 DOS lime will be paired with metal Bears. 'The series of seminars throughout outputs whicn can d.- made to 

ipiwurk. provision of the necc?- the light definition which will equipment able to record and available for MACRO 1! or service life of gears produced Intended for heavy-duty tasks Europe during October Th-v operate on a pre set high or luw.. 

ary hardware and the installa- serve to separate the sheep from allocate stock locations for goods. FORTRAN IV batch running or from the ultra-high molecular where greater strength is needed will be held in Stockholm on the input signal. The outputs can; 


iun and continued maintenance 
if the equipment to ensure that 
he network continues to operate 
* roper ly. 

IAL is at Aeradio House. Hayes 
load. Southall. Middlesex. 


CAP has disclosed the exis- Basic Plus for a DEC PDP 11/40. system may not be initially* clear, he manu fa ctn red from the grades ° f triple-wall board now programme will be: system Input voltage in the deteriar 

material using either metal cm- available in Europe. •• design rules: industrial applies- is compared with two preset 

rinn n tirmc* on-mmiini^otinn^ onrxlioo “Al'irm ' 1 lmrolc u-hick no n Ka cat 


ting or woodworking machinery. n _ Ilh . RflU ,r ftrt * e linrtr tions; comrauni cations applica- “Alann" levels which can be set 

The material can be obtained in fc ’ftl oriJn r,7u » ^ t ions: European design operation: to any value over the range r IV 

round bar and solid block form. “ n ro te^bnologx- prosoects: and new to 15V. It K tbus possible to 

■\ S b ?i a ,? dltl ° n ! markets for CMOS. Applications use the PR 9877 as a maximum/. 

£Lw en r.«"i>!tL 0 x.?. OS n should be made to the company minimum detector nr a-: a pre- 

Preventing SlX fi n!pr, H a York Ho ^- way. aurm/nain alarm detector. Both 

X v VvllLlilft Bo water-pioneered technique for Wembley, Middy., and the fee internal relax* can be ad lusted 

. w laminanng two strong semi- is £10 to , ive Inakt .. break CO ntaci 

propL^O ITT chemical Huting mediums al each 

L^X dV/i\j 111 corrugating station priori u> the 

fabrication of the board. The re- . 

J- I/'N/'N-po su lt Is a laminated twin ‘A’ Ante 

iJIUUl o construction with a performance 

• equal lo similar materials half 

W. LATHAM and Company, an as thick again. 

Si' Further delate .from Bu waters 

and suppuers to the terrazzo and , p or ri an d House Sta- Place 
stone industries, has developed a London SW3E 5DT ' 

compressible dividing strip for Londjn - SW1E 

floors and paving that minimises _ ... . “ ‘ " ~~ ■— ; . 

cracking. ' 

iv^r 0 niT l p a n 3 si«« trlP V 271 “ Advertisement complies itith the requirements of the 

gsrsA,: s< - fc » i«*». 

ever floor or pavement movement 

I is likely as a result of building . ‘ 


This announcement appears as a matter of record only. 


round bar and solid block form. 


$100,000,000 


Preventing 
cracks in 
floors 


12-vear Credit 


Aria Cement Company 


FOR ROLL-FORMED * 
STAINLESS STEEL 
SECTIONS 

Ashi'ord ■ Keni.Tei 02&3-259 11 


Guaranteed by 


Bank Markazi Iran 


t Central Bank of Iran) 


Arranged bv 


Bayerische Vereinsbank Manufacturers Hanover Limited 
Compagnie Financiere de la Deutsche Bank AG 


settlement or contraction and 
expansion. It can be used in 
terrazzo. - exposed aggregate. 
Venetian, pailandania. marble 
and tile floors. 

Neoprene, used in tbe strip as 
core material, is a flexible 
synthetic - rubber substance, 
which, is sandwiched between 
outer plates of brass, zinc and 
non-static ebonite. 

W. Latham wilt be exhibiting 
at Interbuild. Olympia. London, 
from November 14-24, Mean- 
while trade enquiries should be 
addressed to the company at 
Wells, Street. Annandalc, New 
South Wales. Australia 203S. 


AIRLEASE INTERNATIONAL 


FINANCE LIMITED 


( Incorporated under 'rhe Companies (Incorporation by Registration » Act. 1970 of the 

Islands of Bermuda. ) 


Issue of 

U.S.$30,G00,0Q0 8-i per cent. Guaranteed Bonds 1988 
at 100 per cent 


Provided by 


Bank Melli Iran The Bank of Nova Scotia Banquc Europeennedc Tokyo S.A. 

LmiJi'n Branch 


Agrement 
for weather 


Barclays Bank International Limited Bayerische Vereinsbank International S.A. 
Berliner Bank Aktiengesellscbaft Compagnie Financiere de la Deutsche Bank AG 
Credito I Lilian o, London The Dai-Ichi Kangvo Bank, Limited 

The Fuji Bank, Limited Fuji Bank (Schweiz) A.G. 

Industrial National Bank of Rhode Island 
Landesbank und Girozentrale Schleswig-Holstein 
The Long-Term Credit Bank of Japan, Limited 
Manufacturers Hanover Bank/Belgium. S.A. 


strip 


Manufacturers Hanover Banque Nordique 
Manufacturers Hanover Trust Company 
The Mitsubishi Trust and Banking Corporation 
The Mitsui Trust and Banking Co.. Ltd. The Saitama Bank Limited 
The Sumitomo Trust and Banking Company, Limited The Tokai Bank, Limited 
Toronto Dominion Bank United California Bank 


SELF adhesive weather strip, an 
a hi minium -faced bituminous 

mastic scaling strip marketed by! 
Shell Composites, has received 
official certi flea lion by the | 
Agremeiit F«o;ird. 

The material is built up from 
vinyl lacquered heavy duty 
aluminium foil coated with L 
thick layer of pressure- 
sensitised bitumen. Easily and 
quickly applied by peeling off 
the release paper and smoothing 
in»e position with firm hand 
pressure, it is supplied in 33 feet 
lengths and widths ranging from 
2 inches in 24 inches. 

The Agri-nicnt Bnard assess- 
ment is rltat Shell Composites 
Weather Strip— Matt Finish can 
be applied without difficult v to 
dive a watertight seal and' its 
life will be at least 15 years, 
given no abnormal movement 
of the .structure or other unusual 
cirrutnstanres. 

The material coinn lies with 
current Buiiding Reeulutlons 
requirement*: relating lo weather 
rr-si-stanr*’ of external walls, 
roofs. Hr., ami the relevant 
sections are detailed in the 
O-iifiriiti'. 

The rnmnanv is at Galvin 
P o-wl. Trading E-siale. Slough. 
Bucks. 


Irrevocably and unconditionally guaranteed, severally and in equal 

proportions, by 

BARCLAYS BANK LIMITED 
LLOYDS BANK LIMITED MIDLAND BANK LIMITED 
NATIONAL WESTMINSTER BANK LIMITED 


The following have agreed to subscribe or procure subscribers for 

the Bonds: 


' Kieinwort Benson Limited 

Lazard Brothers & Co., Limited 


Brown, Shipley & Co. Limited 


The Council of The Stock Exchange in London has admitted 
the Bonds to the Official List. 


Information on Airlease International Finance Limited and 
Paiticulars of the Bonds are available in' the statistical services of 
the Extel Statistical Services Limited and Moodies Services Limited 
and copies may be obtained during usual business hours up to and 
including 26th October 1973 from:— 


Klein won, Bt-nsun Limited 
13 Rood. Lane 
London EC3M 8BB 


CszeiTGVft & Go. 

12 TukcithoUse Yard 
London EC2R 7 AN 
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again 


. r^KpeM^pwat, labour reporter. 

v '$ PROCESSING at Kodak's . to process machines operated 
*1 Hempstead plant was by. members of the UKW, who 
, at a st andst ill yesterday have been ignoring the work to 
*;vlng industrial action by rule. Faced with a counter-threat 
jers of the Association of from the UKW tn black aim pro- 
natograph. Television and cessed by ACTT members, the 
• 1 Technicians. company stood down its proces- 

the stoppage— now in its sing staff fn the colour slide de- 
d day— is not settled soon partuient. This led to a sympathy 
k may bo forced to start stoppage by ACTT members 
3 off some of the 1,500 working on colour print process- 
ors, mainly women, at ing. 

d Hempstead. A deci sion by Kodak not to 

fcs were going on yesterday pay the ACTT members who stop- 
ren the com pany and Mr. ped in sympathy led to a «top- 
Sapper, ACTT general page by ACTT processes last 
Ury. and followed a separ- nig ht an d again to-day. 
accting between the com- ACTT is one nf ' six TUC 
and the recognised affiliated unions seeking recoe- 
se" union, the Union of nition at Kodak where only two 
K. Workers. house unions, the UKW and the 

■cessing of colour slides in Kodak Senior Staff Association 
ionday season has already are recognised, 
delayed by more than a As part of moves to try and 
a because of a 12-week work break the deadlock over national 
tie by ACTT members in talks which could lead to the 
«rt of pay and recognition recognition of outside unions at 
oflS-'. the American owned film cam- 

ceasing came to a .standstill pany, a Department of Employ- 
•day when ACTT members ment concilia or yesterday met i 
;d the supply of chemicals UKW leaders. 

engthy talks end Adwest 
ngineering dispute 

' OUR LABOUR STAFF 


Day-a-week 
strike call by 
Hull dockers 

Financial Times Reporter 


A WEEKLY one-day strike 
campaign by the 2,000 dockers 
at Hull is expected to start next 
week, following the rejection by 
the unofficial shop stewards com- 
mittee of a £2.75 a week pay- 
rise offer, from next April, by 
the port employers. 

The dockers had demanded an 
£S a week increase — well above 
the Government's Phase Two 
ceiling, and they wanted it 
submitted to the Pay Board for 
a decision. 

The “token strikes” decision 
is unofficial, and the day of 
each strike will, not be 
announced beforehand. 

There will be ■ no boycott of 
overtime during the period 
covered by the strike protest. 


xERS AT a Berkshire 
eering factory, where a 
•• “sit-in” strike has been 
iting parts of the motor 
try at home-, and abroad, 
day accepted proposals for 
irn to work. 

vest Engineering, at 
ley. near Beading, pro- 
power steering assemblies 
ritish Ley land quality cars, 
we dish Saab, Coles Cranes 
T% ^arising BagnalL 

* dispute was settled during 
>urs of talks otter the last 
days involving unions, 

' rs, management and an 
endent chairman. Mr. Ian 
in. a director of Lansing 

in- 


security 


600 workers were told at a 
meeting yesterday that the 
;eraent bad agreed to give 


firm guarantees over job security 
and- expansion at the Berkshire 
factory. ■ Also, agreed were wage 
scales bringing workers at the 
factory into line with the rest 
of the engineering industry. 
This could mean eventual 
increases of between £2.90 and 
£6.60 a week far all workers, 
including clerical, administra- 
tive. technical and ■ supervisory 
staff. 

A. return to work is not yet 
settled, however, because the 
proposals have still to be agreed 
by the management of neichhour- 
ing Western’ Thomson Controls, 
a member of the Adwest group, 
where workers have been out in 
sympathy. The strikers have 
given undertakings that they will 
not return to work unless their 
colleagues at Western Thomson 
also get the new pay, conditions 
and guarantees. 


PROTEST STOPS 
MICHELIN PLANTS 

I Production at the Michelin 
Tyre Company’s six UJv. plants 
was halted yesterday when about 
16,000 members of the Transport 
and General Workers’ Union 
stopped work in protest at delays 
in top-level negotiations on 
conditions and related problems. 

A union spokesman said tbe 
company bad refused to meet the 
TGWU at national -level since 
a one-day strike last Wednesday. 
Union members would continue 
to come out every Wednesday 
until Michelin agreed to 
negotiate. 

Reuter 


GOLF 


BY BEN WRIGHT 


Coles and Miller score 66 in classic 


TURNBERRY. Ayrshire. Sept. 26. 


ON A DAY that is strangely 
typical ol British links courses, 
in that conditions change 
radically with the tide, it was 
the early-starters who benefited 
from the gentle westerly breeze 
in the morning that was to 
become a distinctly stiff wind in 
the afternoon of the first day of 
the lucrative John Player Classic, 
played over the Ailsa course here 
to-day. 

Aiifi so it was that Neil Coles, 
who drove the first ball of the 
tournament at 9.45 a m , came in 
at lunchtime with a round of 66 
that was only matched once — 
roughly an hour and a-half later 
— by the U.S. Open champion. 
Johnny Miller. 

Miller was partnered In a 
brilliant pairing by tbe British 
Open champion Tom Weiskopf, 
who on this occasion was largely 
over-shadowed by the brilliant 
inward half of his young 
American compatriot — a four 
under par 3L. 

Weiskopf in touch 

But Weiskopfs 69 left him 
well in touch with the leaders 
alongside another American 
member of his country's Ryder 
Cup side, Gay Brewer. 

Also well in the picture is 
Tony Jacklin, who was in 'the 
second pair to start out this 
morning. Jacklin got round in 
68 shots, and when conditions 
became very much' more difficult 
after lunch this score was 
matched only by the brilliant 
Wills Open winner, yet another 
American, Texan Charlie Coody, 
who came home on the wind in 
32 shots. 

Of the other household names . 


involved many fell from grace, 
notably Gary Player, who was out 
in 41 to destroy himself, and the 
bolder of this title. New 
Zealander Bob Charles, who was 
out in a similar score, and 
{finished on 77 to the South 
African's 76. But such are the 
vagaries of the weather on this 
sea coast that anything cap 
happen to-morrow, and probably 
will with regard to the weather. 

Miller has confessed to being 
weary of golf, but to-day he 
showed no signs of it, only 
revealing the kind of mercurial 
brilliance that became his trade 
mark earlier in tbe year when be 
won the premier championship of 
his country. 

Miller holed from ten feet for 
a birdie on the first green, but 
immediately tried to force 
another on the second: from 30 
feet, and missed the return to 
drop the stroke he bad gained. 
He hit a three-iron 16 inches from 
the fourth hole, an indication of 
the difficulty even those out early 
experienced with the breeze, in 
that the hole is only 170 yards 
along the beach. 

Miller holed from ten feet for 
a third birdie at the long fifth 
hole, and did not drop another 
stroke to par until he sliced his 
drive at the eighth after 
Weiskopf had booked his. 

At the 12th- hole Miller was to 
roll in a 12 foot putt, and be 
salvaged a vital par at the next 
into the teeth of the wind by 
pitebing to four feet 

The 16th, 415 yards long, was 
an easy hole, despite the bum 
in front of the green, with the 
wind at the player*3 back, and 
Miller duly birdied it, needing 
only to play a sand iron shot to 
the green. Like mpst of his 


rivals. Miller was easily able to 
get up in two shots at the simi- 
larly down wind long 17th bole 
for a birdie, and so he came to 
the last knowing that he needed 
a birdie three to tie Coles. In 
that knowledge Miller revealed 
the excellence of his tempera- 
ment by coolly rolling in a 20 
foot putt. 

Competent Coles 

Coles talked about the relief he 
felt at not being subjected here 
to tbe awful pressures that 
destroyed him last week. aDd he 
plaved with all the smooth and 
easy competence that is so decep- 
tive. in that one tends to take 
his enormous skills for granted. 
He gained two strokes on par 
over tbe outward half with putts 
of 30 feet at the third and 7th 
holes, and wedged to 8 feet for 
a third birdie at the 13th hole. 
He played a glorious four-iron 
shot down the wind ten feet from 
the 15th bole, 220 yards long, for 
another birdie, and finished with 
a flourish by collecting his fifth 
at the long 17th. 

Coles confessed to escaping 
four times by chipping and put- 
ting when be missed the fifth, 
sixth, ninth and 14th greens, the 
scrambling ability without which 
champions cannot become same. 

Jacklin's vastly improved 
mental attitude was revealed in 
this morning's steadiness. He 
missed but one fairway, the third, 
and played a horrible stroke with 
bis eight iron to miss the 12th 
green. But apart from this be 
was a picture of controlled skill 
and power, up in two shots at 
the long 7th and 9th holes — with 
the wind in to-day's direction. 


He holed Trom 25 feet for a 
birdie two at tbe 15th hole, and 
from 35 feet for an eagle three 
at the long 17th. 

Coody's effort was beyond 
praise in the cool conditions, 
although the sun shone- bril- 
liantly all day. He did well lo 
reach tbe turn playing into the 
wind in level par 36. dropping a 
shot at the Sth hole by driving 
into the right hand bunker, hut 
immediately picking one up by 
holing from 20 feet on the ninth 
green. 

He holed from ten feet for a 
birdie at the 13th hole and then 
played a magnificently controlled 
four iron shot seven feet past 
the 17th hole for the third eagle 
there of the entire day — Tommy 
Horton, the late substitute, had 
the other. 

Out in 33 

Weiskopf was seen to best 
advantage on the far more 
difficult outward half, which he 
covered in 33 shots. He holed 
from 25 and 20 feet on the 
second and third greens, and 
putted stone dead from just 
short of the green at the 520 
yards 7th hole for bis third 
birdie. 

Only when playing down the 
wind did this immensely tall 
and impressive-looking athlete 
come off the boil a little. He 
missed the 12th green with a 
nine iron shot and could not 
find the 14th with his second 
shot into the wind. He hit a bad 
tee shot to drop another shot 
at the short 15th, but redeemed 
himself a little by easily reach- 
ing the 17th green in two shots. 


Bill will 
fight car 
pollution 

THE GOVERNMENT is to 
launch a major battle against 
pollution caused by the car. Mr.' 
Eldon Griffiths. Under-Secretary, 
Department of the Environment., 
announced in London yesterday. 

A further environmental pro- . 
teetion Bill was planned to pro- 
vide firm new powers, 
particularly aimed against traffic 
pollution, he said. 

■Proposed measures include 
powers for local authorities, to 
establish noise abatement zones, 
and regulations lo control sucih 
factors as the lead content of 
petrol. 

Other provisions would enforce 
special precautions for disposal 
of toxic waste, supplement exist- 
ing clean air regulations and 
control all discharges into inland 
waters. Penalties for pollution 
offences would be increased. 

“ Motor vehicle pollution is 
getting worse, and we have a 
duty lo reduce fumes and noise. 
We shall press on with practical 
programmes to do so.” said Mr. 
Gr iffiths . 

Opening a one-day conference 
on ecology and planning, 
organised jointly by tbe British 
Ecological Society and the Royal 
Town Planning Institute, be said 
Britain was already winning .the . 
war against pollution. 

The air and rivers wen* 
cleaner, and derelict land was 
being rapidly cleared, said Mr. 
Griffiths, wbo paid tribute to the 
contribution by industry, . in 
reducing smoke by 90 per cent, 
since the war. r 


lore lay-offs as Swan 
[unter welders stay out 

OUR OWN CORRESPONDENT 

SOUTH SHIELDS, Sept. 26. 


1 THAN 1.900 area will have 
•aid off in the Swan Hunter 
lilding yards on the Tyne 
* end of the week because 
unofficial strike' by 1,000 
s for over a fortnight, 
rlv 1,100 men were laid* 
t Friday, another 235 went 
u and more than 600 will 
o on Friday night. 

•(work production in the 
rtium is running down fast 
Jt the welders- and _thc 
’timpot is having increasing 
Ity in employing the other 
making trades and their 
iry workers. 


The 12 shop stewards leading y, 
the strike to-day reaffirmed that 1 
the welders would slick out for 
separate negotiating rights Thej 
other 3.000 bo;’crraa>rer!‘i^ . 
employed by Swan Hunter, and 
Ihe Boilermakers Amalgamation, 
are totally opposed to this move. 

The signs indicate a grim 
struggle ahead before the union 
can restore order within the 
ranks and brin^ peace to the 
yards. Meanwhile the 12 shop 
stewards have had their creden- 
tials withdrawn hv the Boiler- 
makers’ Amalgamation. 


^erkins overtime ban- 
CSeeting to-day 


begin with the 


t f • _ 

7 : HOXDRED iwaintenaiice talks cnald 
Jffhnsc overtime ban is dis- management, 
reproduction at the Perkins The company has warned that 
0 engine plant at Peter- if the overtime ban Is continued, 
fth are holding a mass orders would be Inst and jobs put 
.-■41 to-day to decide on their m jeopardy. 

•rove. Perkins, who are the worlds 

haii was imposed three biggest manufacturers of diesel 
ago because of a dispute engines, are still trying to caich 
differential rates of ’ pay up with the backlog of orders 
_*n skilled and unskilled following the pay parity dispute 
rs which resulted >n the plant being 

men agreed to hold the closed for four weeks earlier this 
■ i,; after the Amalgamated year. This week they have signed 
of Engineering Workers on 100 new production workers 
led to them to lift their as part of a major recruiting 
■tions so that immediate campaign. 


x>d threshold agreement call 


\1.L for some form or 
«old agreement lo he 
l*-d in Phase Three was 
yesterday by food manu- 
vis. in a telegram to Mr. 
ol Heath. the Prime 
.•■r. 

Institute of Grocery 
button, which represents 
laj'int) of Britain's Food 
fariurer* and retailers, in 
legrain repeats its belief 
•onie form of indexing or 
iold linked agreement is 


essential in view of the volatile 
slate 'of world torn! prices. 

Many of the members of the 
Institute are also members of 
the Confederation of British 
Industry which is generally 
opposed tn threshold agreements. 

The institute recognises the 
opposition among employees to 
such agreements but says thai 
its own arguments should 
predominate in conditions where 
ihe world food supply ' and 
demand situation remains so 
uncertain.’ 


RLlC auction of works of 
leld by Soibcby Parke 
I 10 .ltMiunncsburg on Tucv 
rallied £259.027. This was 
than three times the pn** 
record set up there by 
ay’s last Uelobcr. 

1 water ro lours by Thomas 
•wler Tubfr Ban. Cfljv Good 
J3.W. and tlbserralnrp 
il*c Hirer were sold for 
0 and £11.314. The previous 
t price for a work by this 
wax £5.750.. 

or record* and high prices 
fed tor i*nd .Vries. .1 

r by An l an Van Wouw; 

• for .Surf ft ttal.%- off lire 
.1 li/no Huy, by . Timm as 
>; £7.0X1 (ur .tfcibip Uuor.vr 
Tuumi by Pieter \v coning 
5.304 far The Old DjiIc/i J?e 

Church. TaUmuh. VO *e ifct* 
mi. by Jacob Hendrik 
t-ef. 

London at Snlhohj'* -yc>- 
v a sale of modern British 
Mu’s and paintings realised 
»5. An oil painting by 
iguc Dawson. Suush Ridiiw 
Juihijs Hume* Amcriatn 
os l.TrppiT, went to Front 
Seed foe SS.700, a- new 
: aui-!)i:;i record for tbe 


At Sotheby's. Belgravia, a Bale 
nf Engljr.h and Continental fur 
mturc and works uf art totalled 
i'IS.:rj3. A good porcelain 
mounted bronze and gilt bronze 
mant 1e clock went to L. Kurpas 
fur £450 aud a pair of French 
gilt wood armchairs was acquired 
by Mr. Mumia for £440. 

The first part of n sale of 
Australian;!, books’ and manu- 
scripts. maps and prints from 
ihe collection of Dr. W. Gerald 
I iolt. of Sydney, conducted by 
Christie's at the Wentworth 
Hofei, Sydney, yesterday totalled 
£34.936. 

At UebL'tiham.1, London, in a 
morning sale of antique furtu- 
1 :ire retailing lTl.btlT. a boudoir 
•jr.md pianu hv Sleinwuj was 
huucnt 1 or £840. 

At GSeiidiiiiib.'s the sale trial 
Mr the first dry v.a*, £11 2. ill 7. 
Thu specialist coflecti'in uf coins 
of West Country minti fetched 
over 112,000. 

A sale* of British Empire post- 
,-iyu slump.-, ul Rabiun Luwe 
realised Ilti.SttP. A vised block nf 
fnur Bntish fiuiaiia stamps (one 
ecnll of 1852 fetched £1 .300 and 
an I Stf sixpence stamp from 
•Vtitigiiii brow: hi *:isu. 




What can the Catholic Church 
teach British business? 


Original thinking, perhaps. 

St Anne’s College, Sanderstead, has an adjoining prep 
school for 200 children. 

Their lunches are served daily in a dining hall some 
hundred yards from the main school kitchens, across the undulating 
school grounds. 

_ For ages, this meant trundling heavy trolleys back and 
forth, with puddles and sometimes snow in winter to add to the 
steep slopes, sharp comers and other hazards of the course. 

The food suffered. 

The c hild ren suffered. 

Then it dawned on someone that a mechanical vehicle 
might make a lot of sense. 

They consulted Lansing BagnalL And rented an electric 
truck for a trial period; following which, they bought. 

That was nine years, two batteries, and many thousands of 
hot dinners ago; a clear demonstration of sound engineering 
supported by tbe industry's best service organisation (over 400 
service engineers; 14 strategically placed depots). 

It's also an example of mechanical handling succeeding 
where 3 'Ou’d hardly expect to find it. 

Many more firms could use it than do. 

Small firms, young tighvreia firms, firms who will never 
know how profitable fork truck efficiencies could make them, 
unless they ask. . 

Let a Lansing Bags all sales engineer study your work and 

see whether we can help. 


His advice will be free, realistic, and expert: and will 
include a recommendation on whether to buy or lease or rent 
(assuming mechanical handling is called for). 

He’D probably point out ways you’ll gain that you would 
never have seen. 

Don’t worry about being high-pressured. 

It’s not Lansing Bagnall style. 

We leave the strong arm stuff to our machines. 

Our business is to increase your profits 

Lansing Bagnall 4 # 4> 4> 

_ , . . oaiurt *.■»«> to wouiiVr 

Bntains largest maker of life trucks. 


I’d like to know how mechanical handling wm help my business. I 


Xami?. 


Position 
Address „ 


_ToL_ 


j Post to: Lyn Thomas, U.K. Sales Division. 

: Lansing Bagnall Ltd.. Basingstoke RG21 2XJ. 

I Phone: Basingrteke 3131. Telex: Bagnalic Bstke S3120. 
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Mrs. Short 



science foundation! take 


BY DAVID FISHLOCK. SCIENCE EDITOR 


By John Bourne, Lobby 
Editor 


SIXiEEN XAluNS nave 
**' < -' ejle a European science 
inundation. t- harmonise an 
t in haste .scientific research 
cosiin- about £500in. a year. 

Prof. Sir Brian Flowers, 
retiring chairman of the Science 
Kerea-vn Council, said when he 
annuunwrt (he plan yesterday 
“Wuh luclc we will have a 
foundation hy iy?5. 

lhe initial objectives, agreed 
•'ll a meeting in London this 
anions some 50 scientific 
agencies within ihe 16 European 
nations, are to promote col I a bora- 
1 to research. tu increase 
mobility among research 
workers, lu assist exchanges of 
information and ideas and lo 
harmonise research activities 
and programmes. 

Although the concept ’ni’s 
beyond the bounds «I the EEC. 
said Prof. Fii.i;v«r>\ the EEC re- 
gards ii as satisfying the demand 
uf in Council nf Minis:'!"- 5 tn do 
smoothing lo foster fundamental 
research in the Community. 



: member of Labours 


neither the cash nor 
resources lo pursue all 
projects' 


research projects' — from Cud- ! executive, ? esterdaj 


and a 
national 
boldly 

cordc to u muSiiEy uf' nuclear ’ fSued the Left-wing case for 
svsrvuis — that thev wanted to ' far-reaching Stale take-overs 
Pursue and felt thev had the '• before .in audience of top 
ri 'hi to pursue ’ management in private Industry 

Lord Ruth*.. .'hi Id w.i>- chief. ft a London lunch organised by 
.trcli dirt of a new Government .Aft advertising agency, 
p./l-rv | a ^t year for publicly-; Her speech prompted one of 
funded research and develop-: the guests, Ml*. Maxwell .Joseph, 
vtient. which Placed far greater) chairman of Grand Metropolitan 
juiyhasis on the rclcvani c of the, HoleL. tn “thank her” and to 
research. add: “ I have never heard such 

The changes demanded by this absolute rubbish discussed in 
now policy 'were **rin the whole such an eloquent manner." For 
working rather well." said Pvof. 'afond measure Aims of Industry 
Flowers. There v'uild he some issued a statement later attack- 
tcmpiirary diflicultir* for same, ing her speech, 
research councils, "but an thei Mrs. Short. warned' her 
whole i would guess ihe new. audience, which included senior 
ir.iT4i.-men;>' are going to be an • executives of at least ten of 

Britain's largest companies which 
the Labour executive has pro- 


• m prove ment." 

Universities 


Tlie Financial Times Thursday September 27 1973 

SELECT COMMITTEE REPORT ON EDUCATING IMMIGRANTS 



BY LORNE BARLING 


sequences of launching into j t j, as resu ited In distorted enough. But tois knowledge 

society children ill-equipped fi ^ which h2VSi for example. JK J*^22L for ^ t0 

anguaye and general euuca- . an enormous drop in 0l S“2S5 ct ?L „ DDr , ■ rijMSsSSi 


PRESENT ATTITUDES towards seem prudent to keep this sub- It is understood dm t. he PES .°^® ! y l 8 raat <*Hdren 

the education of lia mis ranis m ject in a low key. even if this has known for some time . h - j 
Britain and Lite failure Lo assess results in a shortfall of resources the present figures on i- M** ^ Margaret ' Catcher, £tec re* 
the o rob lent realistically are which ou°ht to be applied. grants in schools were unre.iaoie tarj of ^ducatma, jdztuiled. 
likely to have disastrous results, “ In the" lancer terra we believe and that the s.vstemwQuid^e yesterday Oat wh«J W, 
a report by a select committee such obscurantist altitudes may scrapped at the efld of the . - had West Indian children to oeal* 

of MPs warned yesterday. prove disastrous, for they could 
There was evidence that some have the effect of com-edliag the Proposals could speak English wel 

authorities were mlsguidedly consequences '* 1 
remaining silent about the our sock 

special difficulties of immigrant in language anu S eu«-i S h 0wn an cmirrau^ . io „ - m „ R »r 

children, fearing that they would turn to compete with tlieir imin j grant children in a school Ia a ®2“ 

be singled out as an “inferior " contemporaries, ’ the report w j l j,in one month, merely jnterview, .Trs. Thatcher sm 

section of the community. warns. because their parents have passed excellent aav-iee va 

it was ciear that there had i r j the 10-year residence period, 

been a failure io grasp the scale Central IUHG Other recommendations in the 

nf the problem and there was The committee's first main report are: More emphasis on 
a strong temptation to “play recomnirndarion is that a central learning English and a more 

down the challenge to our fund should be established to tactful approach tn parents or. 

schools which immigrant child- whtc h local authorities! could this problem: more contacts 

ren have posed, the report said. ap plv for resources to meet the between schools and families; a is not a new revelation. For yea 
The strongly-worded criticism special educational needs of choice of hooks for a mixed j have repeatedly pointed 
of the present system was immigrant children and adults, society; teacher training for a that the school figures 
aoplwuded by Mi*. Mark Bonham Secondly, it suggests th3t local multi-cultural society; and race collected arc grossly and deli 

I ' L.ikA.i.lKC cknilM vol-itinn^ «'nursps_ ..Mlv mklMflill" :ind 1 



available to help immigrant 
children and language cenircj'-; 
were' proving successfuL 


No revelation 

Mr. Enoch Powell said: M 


Gar* or. chairman of the Com* education" authorities should lie relations courses. alely misleading and 

ni uiM* Relations Commission. required, as a condition of using Further, it suggests local demanded genuine slat 

-n i\r\n rl f\rt l no rtrmc * 1-1 a 1 



Sir Brian Flowers 


Confidence 


lake? n |> his pust us Rector uf 
Imperial Col lege. L'inilun. Pr»>f. 
S. V. Edwards ii K> .-uvvved him 


posed should be* taken over, ihal 
the British drug industry, banks, 
insurance companies, the aircra* 

, . . _ industry and others mis.ht all be 

*.. on astrnnoin). Spending un , caudidates for public ourncnhlp 
■unoiny last vear ai-i-iumted r 


The SRC is 
pr.iphasi-. at 
lev* 

a>trunomv 


putting its own 

a fundamental 


f.ir 17 r ,F *r cent, nf the iunfget CautlOUS WilSOn 



ini' K:iP>5i!‘an icnj-c for nu.Teai While a'-ivcini: that ihis 

re^-ar.-h in t"L*nev.i. and Wftsid was *‘.i \er> c , iin<idem:.iie 
i?'»i in* wkiih work t-' 1 d*‘. f. mercaic." he stressed that much 
Thv terms nf rcft-iviv: that 01 the crow til had taken [dace 
had been agreed. h.iwcier. the early \ear-. and the rate 
*' allowed ii to d f‘ ihln-j<." and was now low. He anticipated 

T Jji 1 

"i’m'I’v ,i< t-nnliiljr.ee :n its than 1 tu “ per cent, a year for 


A detailed review uf materials > . 

nd ...clumpy * '"ZTstorl nit: 


It is against 


science 

included 5, J 'thc E ' SRC US annual . °] c ' ^} K V^ c0 . n f l ! h ; in? _. ba 5 ksro _ , f nd 
About nnc-lhirri uf .h 
iupport for enaincerin 

f.i'indaimn inly hr yr »w quite sruwih in real lerms of no mure ^vieoee. some Ltm.. is committed LirQl1nsa i. (.ytendiii" otiblic 

to programmes m maieriaJs • 1 L,__. -JlrJ".’ pu uc 


1( , of the failure of private' enter- 
,,, 1 pri.se m the free market economy 
.that we must examine Labour's 


aelivsHcs i>u:ll up. 

F’ri'f Fln , .*.'i*r , « nudp 
ti'Mine-nient «'n tn«* ev*- 


I.:. 


science. 

The SRC 


di-j. 

.1.-1 11 10 

a ft vi 

»ty ;■ 


■j 

■!ia 

"■man 

nf li; 

i 1 Si- it- 

;u*'. 

■ j\" 

f-'jreh Giiunvli. j 

uerifwl 


■.\h ten 

l \ • 

Iuk d- 

•uunl • 

i gre.ii 

d-. 

•al of 

r:n 

i.- to Fmoui'a 

n ci.-IL 

liiOi 

rati, hi 

m 

reseuri 

■h. un 

Ocl-iV" 

-.*r 

i be 


the next two years. 

.in- The SR 1 .! had anticipated the 
his pe : -:nij of financial stringency, he PN’Jevi* 1(1 
said, and had intensified its 
policies uf 


.sector* 


k seeking in ore 
support in such 
a* the prrjcesnsng tif 


ownership.” Fast experience had 
shoHTi I hat economic pinnnins in 
i the national interest had been 
frustrated l»y i'.overnment 


select i» it'- in the materials, and in now techniques i inability to exercise control over 
M.w for oxaminma materijls. mtch au.cenam fundamental processes. 


In 


this context. ” Prof, u^ra.-unic methods of siudy. 
Flowers expressed his Mrung Sdeneo Rewnrch Council 
support for Lord Rothschild in .innujl Report, SO. 7»p. 


Mrs. Short said the mixed 
ecunumy bad ai lowed private 
enterprise to make 



on ship losses 


BY OUR OWN CORRESPONDENT 

A MERCHANT ship w:.> !u*t un 


average everj two days last jear. 
and for ihc iir>i lime the In-*e? 
exceeded l in. gross tons. 
Casually expcrrencc tu date this 
.’■ear suygesls that tiii> figure 
•.on Ul be exceeded- 

This was the depressing pic- 
lure given to 450 underwriters 
hole li*-du;. at the Interna- 
imr.ai Union of Marine Insurance 
conference by Mr. Peter Quaiie. 
i-h.iirman of the Liverpool 
Underwriters Assncmuon. He 
fa id the worldwide cost uf 
repairs had mure than doubled 
in real term.* since I960 and 
vi-eem currency iv.iligumenis 
had rivaled she effc-t. 

Unless \a'ue*. wen* increased 


Lhe profits, 
while the Slate shouldered 
service industries that were run 
down. unprofitable and 
inefficient. By 19S0 the 100 
largest companies in Britain 
would be producing 76 per cent, 
of nia nu lac luring outpuL 
** No government can sit idly 
, by and watch private enterprise 
cully in trying in Keep to a [grow much mure powerful than 
sensible formula for reviewing ■ the Government itself.’ 
insurances. • "To plan industry nationally 

Dunns; the discussions Mr. and regionally we propose a 


VENICE. Sept. 26. 


in proportion io the rise in 
repair cu.*ts in the currency of 
lhe policy. lhe cash cost of 

claims would prove mure expen- _ __ __ _ _ 

five in terms of rate of premium, p. N'ah\i\-s. icuder of the Dutch . National Enterprise Board lo be 
not only iui* total losses but also delegation, said that when it, responsible for investment pro- 
caine lo competition under- = motion, technological develup- 
wr iters were making themselves . men t, export promotion and 
appear ridiculous in front of ; iuipurf substitution. It will have 
their clients if they did not i a majority State shareholding in 
resist the pressure uf big and ; BP. Rolls-Royce, Short Brothers 
strung brokers and clients;. land other firms. This and other 
For example, he asked: “ How : plans would he incorporated In 
is it possible that in certain 'a new- Industry Act — one of our 
markets the brokerage for ship- i first pieces- of major legislation." 
pressure on insurers tn accept building risks is suddenly going ! The Aims of Industry state- 
the quickest raiher than the up front la per cent, in 20 per! meat said Mrs. Short's defence 
cheapest tender. In.* said Many cent, and yet the brokers in of further nationalisation was 
markets commen.cd on the qu<»j*rion are giving hack to their . ridiculous, when free enterprise 
alarming inereane in cnmpeimon clients nor less than 17 percent linduslry had a much better 
for hull business and the difti- « f the gross premium'.' " ; record than State enterprises. 


for damage risks. 

Twenty-three countries sub- 
mitted hull reports to the con- 
ference. Summarising them. 
Mr. A. II. Chester, uf Lloyd's, 
emphasised the spiralling cost of 
repairs. 

With shipping enjoying boom 
condtiions. there was added 


who also supported lhe various the Department of Education and authorities should seek to make instead ** • 

recommendations in the report Science's resources, to report links with industry for Mr . Max Morris, president ■ . 

, f . , regularly and fully on the further education of immigrant ln ,. Naiji.nai Union of Tfificfcenj^y^v;'" 

ViiS.eaClJJlg situation in their areas. employees and that dispersal uf S3 fd; * J We are rarticular«y|t 

I, Sil i f i .hn, the method of Thirdly, an immigrant educa- immigrant children should be pleased that lhe Select Uommlfcr [ 
estim aline the number* of *ion advisory unit should he set phased out as soon as possible, tee reinforces ouc criticism 
Immigrant clUldren in schools the Department of Educa- Mr. William Deedes. chairman absurd siaii*u-.* d^nanded 

Ld i. •* nSEn=lv low " non and Science to deal with 0 F the Committee, said yesterday lh e schools by the DES . -/ 
figures and should he scranued day-to-day inquiries that unless immigrant children •* The reoort al«» endorses AS* 

Part or the definiiion of After visinng widely differing came out of school with a proper union * view that where iberc 

immierants as children Sm fn areas such as Bristol. Brent and knowledge of English th^y won d are urgent e r ucational Pron 1 ^ 
the British Isles whose parents Haringey m London. Leicester be declined to on through life ntuncy mn,t b» infu-vri :mr, vhe 

have been here for less than 10 and Liverpool the committee “with a ball and chain round system for addiLon.it • 

was considered in 1S59 says that a new approach to the their fret." - Select coww.ituv un Race 


years 


to be unsatisfactory; yet It was problem is needed or there will The conunitie* 1 view was that.' Rdminn--. unci ImMtipmtfrK 
still in use tu-day. be a disaster and race relations above all. more money was Fthirnuon; L amuunu Puptr 

“ lil the short term it may could reach "a slate of explosion." needed to he devoted to the SO GSp. 


Two main Ulster parties want to send 
delegations to Executive talks 


u.* 


BY RHYS DW1D 


BELFAST. Sept. 26. 


Swiss and British Interests Tend to lally 



Swiss Urs Meili 
wears suits with a 
"London" cut 
eversince he 
trained in a bank 
there. And forSwiss 
girls like secretary 
Vreni, seen with him here, an au-pair 
year in Britain to learn the language 
is almost a "must". 

But fashion is not the only field 
where we Swiss find common ground 
with the British. Products from Britain 
are in evidence all over Switzerland. 

A high proportion of Swiss speak at 
least a little English - for us the most 
important foreign language. 

After all, we trade with the entire 
world. And that is why, wherever you 


go, you can always get in touch with 
a Swiss bank. 

In London, the Swiss BankCorpo- 
ration was among the earliest to 
arrive from the Continent, opening a 
full banking branch as long ago 351898. 

Backed by our 9000 employees, 
our total assets of over S.Frs. 35 000 
million and by our representatives in 
many countries and in every conti- 
nent, our London Office can offeryou 
a full range of international banking 
services. It caters in particular for the 
fast and efficient handling of all 
Euro-currency and foreign exchange 
business, deposits/commercial credits 
and allied transactions. 

It's not for nothing that people 
call us the international Swiss bank. 


Outers m Ba>Ie, Berne. Biel. Ut.bjux-dr?-fontis,Chijs>o. Fribourg, Geneva. Lau>anne Lui.eme. Lugano. NcuJialcf, 
Si. Gall. Schatthouse, Sion. /lurivh and ihrouqii^ul Switzerland. 


Branches m London, New York. San Frano*co ami Tok\o. 

Subsidiaries. a frifia led companies and repreienfahves in Beirut. Bogota Bu«?no>Anp*, Caracas. Casablanca. Chicago. 

Grand Ovman (B.W.I.i. Guayaquil. Hong kong, Johannes bury. Lima. Li»* AngHcs. Madrid, Mexico. Montreal. Na$S4M 

(Bahamas). Panama. Paris, Rabat. Rio delaneiro, Sou Paulo. Singapore. Svdnev and ioronio. 

General Management in Basle, AosJienvorHadi 
Telephone Obi 23 23 23. 


and in Zurich, ParadcpIaiJu, 
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THE TWO main parties whose, tives at any talks. gave Full backing to the demand that Alliance can no lunger be re*'; X"; 

consent is required io form an An attempt to brine Mr. by Mr. Faulkner that there garded as wholeheartedly pro-j 

Execuuvc in Northern Ireland — Faulkner and Mr. Fitt together should be an overall majority of union. 

the Unionists and the Social two weeks ago foundered Unionists in the Executive — -a Evidence of the improvinj."^^'^ 

Democratic and Labour Party — because of opposition on the demand the SDLP is likely to find security smuiion in ihv p v>r- 
have both decided Uiv> want the SDLP side to the idea of a meet.- unpalatable. Though the party tj^ee is provided by the decisiwir 
negotiations which are expected ing of party leaders on their own. has only two more seats in the t 0 .d;.y ihe Army io withdraw' 
to siart shortly tu be curried out The SDLP also appears to favour Assembly than the SDLP. it is f riJfn * cV-<mcnt Pork in the. . 
by delegations rather than by the negotiations being conducted basing its claim on the size uf l'ne Andersonstown area of Re Hist' ^ 
meetings uf the party leaders. by a group of its Assemblymen, vote fur all parties supporting the ^ he decision, which followed * A 1 
The parties are now expecting The parties are showing mure union in the recent election. ^ vlsil Assembivmen — : .' 

Mr. William Whnelaw. the Sec re- scepticism over the probable rate Mr. Faulkner's party is in e.icct IWQ sd L p jnd nnu Aliiance-^BL 
tary of State, to get in touch or progress than Mr. Whiteiaw claiming Ute representation in , lr v v t,i«tfii'v is ih' culmufty 
with the party leaders. Mr. Brian who loid the Association of the executive which the : * r ton .. c , mnii ., n *'-•'• 

Faulkner, of the Unionists. Mr. County Councils here yesterday Vanguard and Democratic • \. ..° Cl . nlr ' } (l . 

Gerry Fitt. of the SDLF. and Mr. that he thought there, would be Unionists would have had if they ^ 

Oliver Napier, of Alliance, success in the next few weeks in had agreed to take their seats, 
within the next few days, and a finding the basis to form an The party believes it can only 
niceting of Unionist Assembiy- executive. sell power-sharing to the 

men yesterday gave Mr. Faulkner A meeting of the various dele- majority community if there is a 

the go-ahead to attend. sations under Mr. Whiteiaw's majority Tor the link with 

The Unionist meeting made it chairmanship will represent a Britain in the Executive. .Vs a re- 
clear that this consent covered substantial step ahead but all the suit jt will suggest that the split ... ... . ^ 

only exploratory talks, however, parties sec major problems to he in a 12-man executive should be < Tul i last - , , nun ** 1 ®r s * 

and it expects to be allowed to overcome. seven seals to the Unionists, companies hi Auoi-ryons/nw* 

send a delegation to any sub- The Government is clearly hop- four to SDLP and one to.° ne ? e n?, u> , :0 - 
slantive talks which follow. ing that a no-nonsense approach .Alliance. sirongnulds in Belfast, nas ^ 

Within the Unionist Party there once the parties have been The Unionists will resist any reduced iroiu tea to four ar 

■emain varying degrees of com- brought together will hear fruit proposals to give Alliance the tile ar < ,? - ^ no,v ti'ouoica oc 
iiituienl to the idea of power- but the latest evidence suggests balance of power on the grou 

sharing and it appears Sir. that the Unionists as well as the that this would give Alliance an The number r.r troops';*! 

Faulkner's colleagues are SDLF will adopt tough bargain- influence out of ail proportion lo Northern Ireland now -tanc 

anxious that these strands of ing positions in the talks. the eight Assembly seats it won. 15.509 compared with 21.000 jt 

opinion should have reprosenta- The Unionists at their meeting The Unionists have -also decided over a year ago. 


games, returned to the public-71 
The preset 1 1 unit which is dae 
to leave in ahoul a month's Tinaf.* 
wilt not be replaced and nth«w 
bases will be used to cover 
area. 

Since Operation Moiorman: 



Government must spell out 
long-term plans— Bow Group 


Over 1m. 
visitors to 
Britain 
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THE CONSERVATIVE Bow 
Gruup has warned the Govern- 
ment that it must spell out a 
long-term policy programme if 
it n not to face losing the next 
election. 

Mr. Peter Li I ley, chairman of 
the group, said in London yester- 
day that the group was going to 
prepare a document tu present 
at the Conservative Party con- 
ference. 

The Government must show 
that it was not just responding 
to outside pressures hut hud a 
policy of its own. he added. 

“There is a danger that if it 
does not it could lose the next 
election. The Government's own 
supporters are weakening the 
party's strength throughout the 
country because Conservatives 
generally feel disillusioned with 
Lheir party.’ - 

They felt a little lost and 
apprehensive and were turning 
against their own party, and Mr. 
Li Huy was afraid that the Tories 
were going to '‘wallow into the 
next election without prepara- 


tion." 

Meanwhile, the Government's 
counter-attack against the 
Liberals was continued yesterday 
by Lord Carrington, the Defence 
Secretary and chairman of the 
Conservative Party. It was 
launched by the Prime Minister 
earlier this week and it shows 
that the Conservatives take the 
possibility of a strong Liberal 
revival very seriously indeed. 

Speaking at Leeds. Lord 
Carrington argued that a strong 
Liberal vote at the General Elec- 
tion would only return a Labour 
government and a few Liberal 
frills — *' perhaps wjjh Mr. Wilson 
giving Mr. Thorpe the Home 

Secretaryship." 

Later, in another Leeds speech, 
he said that a study of the seats 
for which the Liberals at present 
had candidates demonstrated 
that a Liberal “ revival *’ would 
be Labours best guarantee of 
returning to power. 

“We are reliably informed 
that out of 195 candidates so far 
adopted, only about 40 are in 
Labour-held constituencies, la 


Libpral 


structure of 
Parliaments ro- 
under great 


the final analysis 

victories damage Labour far less 
than they damage us." 

Lord Carrington also attacked 
the idea of a Liberal Party as 
a “ third force " in politics. If 
such a third party emerged, he 
said, it would inevitably mean a 
weakening of government in this 
country. 

“The whole 
democratic 
government is 
strain. We face new problems, 
new forces. We need strong and 
stable government. Yet if the 
Liberals' real ambition amounts 
to anything, it is to form a wedge 
between the two parties trading 
its support for one or the other 
in return for office— govern men’ 
by wheeling and dealing, the 
national interest jeopardised bv 
the Liberals' jockeying [ 0r place 
and favour." 

Lord Carrington argued that 
any great political body must be 
based oo something more than 
wishful thinking and on the 
ability to collect votes front the 
disillusioned. 


in July 



to have 
April 


| By Lame Barling 
| JUST OVER lnt. foreign visitors^ 
including those from EEC; 
countries, arrived in the l T .K. iir' 
-July. Department of Trade and! 

; Industry figures show. This was 
j9 per cent- more than in July: 

■ last year. 

i Arrivals during the p**nocl. 

; January tn July totalled 3ti71isi'- : 
i an increase of 19 per rent. over;, 
i the same period last y^ar. Both.: 
'figures »»\i-lud" visitors Trom the- 
[Irish Republic ami Common-' 
wealth citizens. 

Total arrivals in July from"' 
EEC rounlrk-s (excluding tiie ; 
Irish Republic) were 535.000; ■ 
which v.-.-is 13 per cent more 
than last year. As in June, 
arrivals from Belgium. Luxem- 
bourg and Germany showed, a 
large increase over 15 * 72 . 

foreign visitors from non- 
EEC countries, at 479.000 f>«r 
July, wore 5 per cent, up un 
1972. The number uf vuuNisn 
from the U.S. fell hy fi per Ciftt. 
compared with 1972’ 

The number uf entrants frern 
the U.S. fur the first sewn 
utonrh-i of 1973 is. however, 
almost identical to the corres- 
ponding total for 1972. rcllecunc 
recent unfavourable trends *n 
travel to Eurnne. and a **hift 
away from ti>» high season 
months. 


BY HAROLD BOLTER, INDUSTRIAL CORRESPONDENT 


BltiMlNGHA.M Chamber of Com- 
merce and Industry is to start 
a group pension plan, available 
to ail its member companies, 

from April 6 next year. 

This was revealed yesterday hv 
Mr. V’etur S'edefurd. the Cham- 
ber's president. To-iJav. the 
Cunredoratinn uf British Industry 
v ii; announce derails uf iis ov/n 
occupational scheme for mem- 
bers. illustrating the interest now 
being .-fmwn by employer 
organisations tn the pen-umi:, 
field. 

Under the Social Security Act. 
1973. every employer will have 
to enrol all his employees in a 
private pen.-'nn scheme ur in the 
State Reserve Scheme by April, 
1975. It is clear that emnlnyers 
'.‘.ill want rn “.shop are-und" to 
find the hesi deal npnlirnlde to 
lheir own special circumstances. 


capable of adaptation. 

An important factor is that 
employees comrihuliuns lo the 
Chamber .-scheme will l.f eligih'n 
for tax relief, whereas in fho 
State Reserve Scheme they are 
not. Mr. S Cede ford --aid. 

Employees enrolled in- the 
Birmingham Chamber plan w-U 
automatically be cnntiacted out 
of the Slaie scheme. The mini- 
um ill contribution required, 
employer and employee com- 
bined. is 5 per cent, of earnings, 
up to li- times national average 
earnings. 


capital and the minimum interest 
rate additions for the very long 
period required for recognition 
purposes. 

In addition, at least 90 per cenfc 
of the actuarial surplus which 
emerges after fulfilling the neces- 
sary guaranless will be added to 
employees' accounts. 


UDT company 
will move office 
to Swindon 




Yi’hai tin- R l r n: i n a h a in 
Chamber of C!uin:n«rce and 
Indu.ni*” a: ms In provide i* -j 
pension plan which t> tum-e 
Jcx; Lie than lhe Stall scheme 
anti other available ren utilised 
•t hemes. Mr Stedeford ex- 
plained. ii a I vj intends in pm- 
ducfl a plan which is i*a-' lo 
admin •■‘l*?:*- fnr luith incrahers 
tad titc Chamber, and which is 


Automatic 

The employer must pay al least 
half of this minimum, with the 
balance coming from the 
employee. Either the employer or 
the employee or both t-jn.. if they 
wish, con tribute more .-rfi as to 
secure. witnsn the limits 
required fur Inland Revenue 
appreva!. any b-vel uf reiircment 
benefits, including tax free cash. 

The Birmingham CKamber's 
scheisip has i>wn designed by 
Melrnpuliun Pensions Associa- 
tion. and ]i< iimiiM’wrifi.TS are 
Slater. Walker in Miranrn, On 
ihe invi-situent -ulo, Slaic-r 
Wulkcr will be gu^nnleeing the 


DRIVERS WARNED 
OF BLAC K ED-OUT 
TRAFFIC LIGHTS 


SCOTLAND YARD * yesterday 
asked London motorists to drive 
with “ extreme caution ’’ — 
because a strike had blacked out 
some traffic lights, Thirtv junc- 
tions were without lighis/witb a 
total uf 1S1 signals now out of 
action said the yard, and it was 
feared that more would be out 
soon because of the strike by 
maintenance men. 

Two companies, the General 
Electric Company and Plessey. 
handle the signals in Ihe Metro- 
politan police district. GEC 
maintenance men, are on strike, 
blit Plcas^y men arc working 
normally. 


UNITED DOMINIONS Trsut 
I Commercial j is |q move ils 
London head office department, 
along With 45U staff i*> new 
offices to lie built on a 13-acre 
silt- at Swindon by J 976 . . Plan- 
ning consent for ilnLMX'y sq. f: 
flm>r space will be applied fur 
alt hough onlj half this ure.i will 
be required in rhe early stages. 

The bead nUioc- staff or lhe 
parent company. Lulled 
Dominions Trust, and or it*, bank- 
ing and overseas divisions, will 
remain in the City, while ti\e 
customer accounts centre and the 
data processing departnieni will 
remain ai Cockfusiers, north of 
London. 

Sir Alexander Ho,-*. UDT group 
chairman, said: ** in view of i In- 
growth of the gruup. the cum uf 
office space in London, and rhe 
mcruasmely difficult c-onditiunr, 
under which uur travel in 
work, we have decidrrl in pur- 
chase a site in the developing 
town of Swindon on which i« 
build an rifliee with facilities xn*I 
ammitiei nn a scale nut possible 
in the City/' 



Running your own business 
can be the loneliest job in the world. 


You can be surrounded by sympathetic people. 

An understanding wife. An experienced accountant. 
A knowing solicitor. A human bank manager. 

But when the chips are really down, who really 
appreciates your problems? 

It can only be those who make it thdr business to 
know about small and medium sized businesses like 
yours. 

At ICFC r we've been advising and encouraging 


just such businesses for the past 28 years. 

And that doesn't mean simply providing money. 
(Although, of course, we will. Anv amount from £5,000 - 
£500,000.) 

We’re equally interested in seeing your business 

grow. 

That’s why your local ICFC man isn't someone 
who is blind to everything except your balance sheet. 

If you need specialist help, he has access to just 


about every kind of service you might need: marketing, 
publicity, computers, mergers, and even staff training. 

Throughout, you'll find him approachable and 
practical. A man with a mind of his own. 

Which makes him an excellent person to talk to 
whenever you have a business problem. 


Oir business is helping yoirs. 


Industrial and Commercial Finance Corporation Limited, Birmingham, Brighton. Bristol, Cambridge, Cardiff, Edinburgh, Glasgow, T oprk B Leicester, Liverpool London 
Manchester, Newcastle, Nottingham, Reading, Sheffield, Southampton, Wolverhampton. (Head Office 01-638 4040.} ? 
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BOOKS! 

Ringing down the curtain 


by DAVID WATT 

At the end of the day by Harold wel * w^tten; but it has been a young President Kennedy with 
Macmillan. Macmillan, £4 50 ma i°r achievement none the less, wise and staunch advice. But 
5*2 pages * Tile sense of seriousness behind thu- != not the impression which 


The Financial Times Thursday September 27 1973 


-v; r' v>;v ^ysr 


the elaborate amateur facade, of v . as in Washington at the 

It is exactly ten years, all but a po i mcaI .personality evolving J J ' ^ „ of the Americans 
a couple of weeks sincp Lord and deepening, of an acute in- tinie ; ,, an 1 - 0f J 
Home stunned the Conservative telu 8 en ce and a romantic nature involved believed that the Prime 
Harty Conference at Blackpool harnessin 3 itself to political Minister panicked. Macmillan 
with Harold Macmillan's message rea,itie s has been raoringly accuses Gaitskell of not being 
announcing hl s resignation, sustained and it has. had the verv -robust” on the subject 
political reputation ?* S J rei ! t But reading between the 

was already m steep decline at 3 * lts auth 2 r “ ew lines of .Macmillan’s contem- 


umiue ax - . T- 7 — y ■ j. ~ lines Ot uviacmuian s coniem- 
mom =nt and durin s the admiration and understand..*. ponrT minll , tJ i, j, char that at 
^sequent decade It has faUen But now comes the crucial test. ^ oulset at i east be himself 
fashi 10We ^, * nto ^ abyss of The sixth, and final, volume of bristled with objections to the 
swaBows even* the saga is the story of the years American course of action, 
official deSsl 0m NS- e wnirfl destroyed Macmillan as All through the great events 

there are signs of "a revival™^’ Prim *^ inister and. after a short of this volume — Lhe dismissal of 


™ lunowea at Number 10 hv entertainer pun ms nnai raoDic .7 

Heath d b 2°\ a “ d ^ dward from the hat and show tbat this and the Profumo scandal ^ere 
tafonJiVZSfr+r* inconsistency debacle was the result of malign runs the common ■ thread of a 
of rhn n?hL d ™ im P erniea J» lll ty forces or blind mischance and lack of touch, a loss of nerve. 
Characteristic 1 ^ vifpis tafa^rm 11 * noL as n3ajly P e °P Je thought at Survival has ceased to be 
rather c-nf^ VICes take ou 3 the time, caused mainly by the regarded as the just reward of 
eourse S °h£tfJS!? Ct n T . he °l. 0t weariness and cynicism of the real success and has become an 

hSS, TfiHStetnSrfflS Prime Minister? end in ltsel {'. Honou « become 

Macmillan era— in particular the The answer is ironic. Mr. playthings (“I got an 

successful retreat from Emnirp Macmillan has produced one of Earldom for David [Kilmuir], a 

■wSTSSJ "SKiwe ! wMmEE the «<* vivid^ and absorbing Vwjnng 'for Mills and CHs for 



Nab One 


BY BEX WINS BURY 


Three British politicians — Macmillan, Morrison and Nabarro, each of. whom is the subject of a new book 

published to-day 


seem more valuable with time- lQe m0Sl Tlv,a ana aosoroing ““«s ana utis lor -w- ■ _ -m 

and the failures especially the instalments of bis serial. By the Maclay. I told K ^ _ J _ 

fumbling attempts P to escape use of copious quotation from Tim Bligh i to ring up Selwyn and / itTiTI /j tilA J^TTl & 
from ecfnomic' “swp-4°-5pear diaTies and minutes ° r the fy that m the emotion of our X-/L// I'M- C// t U / IvMZs 

more pardonable, because 5iey Pcnod he tries _ to show T he I ^ fo^otten to offer him XT 

were no more unsuccessful than authenticity of his own version » would he like it?’). It is T 

subsequent tries of event s. And yet it is his own Ver .v well for the retired Herbert Morrison: Portrait of a * -,hfS re i lS wei 

.'Yet nni> shm.iH nnt n „rinnt contemporary words which con- Olympian in the final words of Politician by Bernard Donog- Kn 
the influence of the manS stantly betray him. A persistent his. book to exhort the British hue and G. W. Jones. Weiden- jl! S 

mmkCS “?? decay ^ ShVSi ^ and ~- £6 - " 

which Mr. Macmillian has worn . ‘bad only five abstentions base on which the v have rested Jn first decade of this days, certainly not 
with his customary panache in Jhe division.” notes Macmillan f or ,o man ? eenerations ” bnt ceatury, Herbert Morrison, then wasn’t to be checki 
during the ten years of his retire- at tne end of a big debate on the n ^ftef ^U whS coined hi* teens, was reading the home, 
ment, there has burned a con- Common Market in 196!. “ But {h e riogaS ” voS ^er bad it so works of H. G. WeUs. He was He was, however 
suming desire to justify himseif tnere are verj many OTixious g00< j .> an| j" j, e „ something like a Wellsian charac- practical soul. 1 


BY C. P. SNOW 


Exploits of a Politician, by Sir SSS^jJS!* oftifo ® f anj . . - 
Gerald Nabarro. MP. Arthur individual beneath 
Barker, I3JJ5. 30S pages culatedly constructed exterioro 

the Tory eccentric, ft seems tha 
What is one to make of Gerald to describe his public activity- 
of Navarre (for such is the is to describe him. 

Spanish derivation of his name >? Perhaps it is this lack oF 

Trying to be rational about the strong consistent inner phiit 
Conservative MP for Worcester- sophy, personal or political, Uia 
shire South is like trying to be has kept him out of office an. 
emotional about Wittgenstein— out of favour with the Conservj 
a sort of logical impossibility, tivc bigwigs. Nabarrn f We j 
Tory anti-Common Marketeer; admits that Mr. Heath does nc 
pioneer of the Clean Air Act and like him, and comparing the tw 
champion of the motorist: men and tbeir records, one cai 
defender of the coal industry and n °t wonder. It was one of hi 
fierce anti-socialist; a man risen iocal papers. Berrow's Worcest? 

. (literally) from the ranks of the Journal, that remarked not Ion 
army to considerable wealth, a S° about Sir Gt-rald that “H 
eight motor cars of auto- ’ s a difficult man to fathom- 
.mun erolQgical fame (auto- how many people, we wondc 
numerological, if it means any- can honestly say they know hh 
thing, ought to mean self-number- as a friend?" One can see tb 
ing. but evidently doesn't), 24 point of that comment too. 
stilts at over £100 a time and a And yet. Let us sive than) 
wardrobe worth (in 1971 j over for non-conformists. MPs who ai 
£3,000; darling of the Tory ladies afrajd differ from the 
of the shires who once starved in Party- men who speak & 
the docks of Seattle; avidly self- against the harm and hypocri; 
publicising televisual upholder attached to smoking, men wh 
of traditional values and work as hard, not least for 
morality; an intensely ambitious consiituenw, as sir Gerald, m. e . ZT 
man who never made political wno care about them appearan^ ii ■! i — 
office — the list of contradictions a ° d about good manners an 1 ' 
multiplies. about ibe beauty of the Englij _ 

„ y countryside. ~ 

Tjo question therefore anses: \ 0 doubt the most avidly lc , - : 


own conscious efforts Behind wnm or P° ,lIlcal aeca >’ wa fts u “ uu “ to ^ restore ana leia ana iNicoison, £6. 696 i.* nmi TmiwT™. j-Tkj. -Mampies, mevtile question anotner way. is in e real defeated (despite iilnossi 3 Z 

SemS 1 *5V over the years. strengthen the moral and pages £ 0 ?* 35 Minister of Sir Gerald the man who was a seC ution for Sanrerous dr v?I 

which Mr. Macmillian has worn . “We had only five abstentions whi^'thev^av^rasmd Jn ^ Ant decade of this days, certainly not i a boy Sf time^H^not acc™?ni Jd bJ*' of r'h account - th .™ W8 liule ne 

»S?bSj#S ErSv&rl s -- V s fi rs’ ; S 3 T !3S ' s 3 

his Prune Ministership. Five of these .can be Disraeli to puipSe tS ahouS^> tolh2r Possessing (from infancy totally making a career of it His method - MornB , on was an exceptionally Sberallv adorns SI rS-aid^-ritn. S' r ,° r r S 

volumes of lengthy reminiscence my Peel. Or again, after the ArSbishins fw it ° blind in his right eve), restless was the one that came nearest to ? ne Performer in both (b) and Danes of thte In the Gerald writes about himself th 

have taken us from the mud of Stockton by-election in 1962 he ’ w 1 L with vitality, fiereelv inrionpn. hand, throueh inrai nniiti^s tho Civil Servants, who are ff®SL Kh.” 1 have . Devcr *W««* Mir 


policeman, physically unpre- in politics, and applied himself to „ . . Lancaster and the others whose .1,. imjvortni 

possessing (from infancy totally making a career of it His method - Mo ™ n was an exceptionally Sberallv adorns SI rS-aid^-ritn. i? .7 i?' r ,° r r s 

blind in bis right eye). restles*s was the one that came nearest n in b t oth ^ of this bSk? In Se c^e “f have neve? 

22 bird £5^2S , jStSS «* «?• <?«•« If»b«*TO. d«s an sEeriai eminuce . Tn^fi’S 


atjiiau waiuuie proconsul in auump. nuwever. wimin a lew « u . 1 *«“*“• constrict in him any easy, charm- were men simple, ascetic, non- U1 “ iG 01 «-onunons ems Worcestershire rinthe'« the ~~ZL~. T~:_ * ;c 

North Africa; the wizard of the months the great European issue boredom. a, so pi layed i ng flow of human raatiness, such alcoholic. The whisky and cigars “Qtury H e was. in almost all Common Market roSlti 'parlhf- ilhamedlv wh?t he U 

Housing Ministry: and finaliv will have 10 be fought out. This “ ei r PJf 1 *- But m the last as Wells exuded came along with high office. the workaday political attributes, mentarv traHitinni that ' h a h 31 he “-^batw 

Super-Mac. the unflappable will bring a sense of reality and *** some rough X have given neater His only obsessive need was a far abler 111311 01311 Attlee - SS^ald? *7^11 SH ’°K JJ y , 15? 0r , th i nk - 

restorer of the fortunes of the excitement’ TTiese quotations jj aci ^jj a l n administration^ obsess i ve force to the passion of bis work. He became a master Why, then, did he fail in his about somebody else of the same apoloev for that emiall- nn n T 

Conservative Party-as this pro- p * n« ^ exactly dispose of Hugh Jg®™ 1 admjnirtration; Morrison . fi Jife . For he had both of local politics, and the only ambition which was, of name and career. TheiV uT/SS sJrelf J?u demand onn ° ° n 

cession has lengthened the Gaitskell s conviction that the S J™ 0VV a Passion and a gift which Wells major English poUtician who has ™ u ««» to become Prime * ™ surei., win demand one. 

chorus of criticism has gradually J -ho le : European enterprise was ™f b J “J- 1 _and rea ^ 1 T none of his charac- made hls way to national M "’’ ste 5 One answer, ttough it 

fallen silent and the strains of tainted by the Prune Ministers fie " . iJ vSS* ** te 1 - 5 - bard as he sometimes tried eminence through his local isn’t sufficient, is that the closer ^ v 7 

praise have been heard in the short-term, selfish view of the Sme MinfiteMr 5 hi« Sli2 with them— never possessed, achievements. They were con- People came to him the less they iSCJPflTl ?/ Dfl tllP 
l31ld - operation. ^^eMimrter^ or of his earlier Morrison was a htiTX » pract ic al sid era ble. London is by and large i lked b >m. Yet unlikeabie men ll l UfL it ItZ 

With the possible exception of Or take another incident of work a dvine fall For thmw u-hn Politician, lived for the craft of 3 better place through his J 13 !" 0 become Pnme Ministers 

the volume covering the Second this period— the Cuban missile like happy endings this will be P° ,itics ' bad much success, hun- dominance of the old LCC. 110w - Perhaps more 

World War which rippled with crisis. The impression which Mr; a disappointment but for those sered for the top place, muffed Aneunn Bevan, who detested JSFffJJL.A* “** 1118 colleagues 
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as well as bire-purelHwe difficulty, but they do not have ^ be c^Lnt P 
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id anv ameSdiO" ^ecislatinn 10 sim P J - v ** Crcdn terms purchase of a house i can be 

vh'S rtiStS ivaibble ■* .-re.led, A prosped.v, borrower 

Jble: uesir wilI have lo bt , supplied ir.itsallv 

*5 tu exercise the powers given ,• i with a cop> of the proposed 

2 tn him under the Bill. NotlCe b\’ acreement and any .separate 

iueiudmg operation nf the * uiurUagi- uirumep..-. ipc . adtng 

licensing orraacementR and rpfqilprC J d0 . lachaD!e rejeuion ....... 

eJtforcement Qf the. Bill: • rcla-UcIa Afu-r a. least -ever, day? 

tn nuhtish such advice and , , u.. i.«.. during which no approach snoulu 


Notice bv 



vassing a supplementary licence put to great disadvantage if a 
will be required. creditor bringing an action could 

choose a Court at a distance 
from that individual’s place orf 
.NPimratP residence or business. They 

aiv therefore recommended that 

1» creditors should be required to 

IlCcIlCCS commence actions in the Court 

for the district in which the 
There will be separate licences defendant was residing or carry- 
issued for particular types of on business at the time of 
activity, that ts credit grantor. ^ acl i 0n j S intended to 

intermediary between grantors tai - e appropriate steps to give 
and consumefs. debt counsellor effect t0 ^ reromm endation. 
etc. — but a person or company ... ^ create a 

wiU require only one licence to J™ e r o\ criminal Offence" 
cover the relevant activity of all h iccuinE misleadine ad- 
his business outlets. Subsidiary “«* a * o “ s c uln S i .^ L 

ever > P ^quire >, separaTe W !Sceoces! ^cro^^Commi^«“^ 
eZoliceL bl UeriK lhe bSf m^ded ^h a > consTde “tion be' 

srj'sr:ttS m* % « » wwebthe 

of those eogoging in a p.r0oA»r 


activity. 


The Secretary of Stale will forcement of new consumer 
have power to lav down rules credit legislation. The Govern- 
or business conduct to be ob- ment has concluded that, in view 
served as a condition of haring of their fund of experience and 
a licence. The Commissioner will local knowledge, the Authorities 
have power to vary, suspend or are well fitted to discharge this 
revoke existing licences. function. 

It is also intended to give Since enforcement will be 

practical effect to two recoin- needed both at the national and 
mendations contained in the local level, the Bill will provide 
report of the Committee on both the Consumer Credit Com- - 
Privacy under the Chairmanship missioner and local Weights and 
of Sir Kenneth Younger. These Measures Authorities with 
were that the activities of credit powers of enforcement, 
reference and rating agencies 

should be kept under review by _ 

the Consumer Credit Commis- * OTlPPriPn 

sioner and that an individual '-'UllkWiitu 

should have a legally enforceable *■ 

right of access »n the information HCllOH 
held about him by such an 

agonev. The intention will be that 

f.cbti.- ■iau .,1 i.i Under the Bill these agencies rases of mainly local significance 

whV’deSrlbed 0 the F ^thc^uenri nt' lo^ n ^di vidua’is!' “on' ^er.iest^an'rf on Weights and Measures S Incpector- 
who dwcnhed the "hitc Paper as the blueprint for a payment of a modest fee. in for- with a view to prosecution. 

radical reform of the la*' on private borrowing. mat ion about the n held on while the Commissioner should 

record, and to amend their deal with those of a wider sig- 
The Bill will contain they will be liable.' This last- records where these can be shown nificance ffor example, mislead- 


f'lntrii.- '.ian-4> 

Sir Geoffrey Ilowe, Minister for Trade and Consumer Affairs, 
who described the White Paper as “the blueprint Tor a 
radical reform of the la*' on private borrowing" 


He in the uses of credit 

* 

Annual report 
required 

The Bill will allow the Sot 
I ary nf Slate to give formal dit 
lions to the Commissioner on ! 
exercise of his powers and 


J kMil "'ll ■-■'• 11BIIII.. I IIIJ ia?r . v 

mssnner uf provisions aimed al mentioned provision will mean 10 wron;. 


ing advertisements carried by 


iiijoiu, aumuu ji .iiu:muneu iJJuviijun win mean W - „ , — — , -v 

problems which that, except where a lender has I1, . e Consumer Credit Com- national newspapers). Weights 

circumstances, agreed lo provide credit for ‘Sioner will not have power and Measures Authorities will 


and ihai lhe balance i< reuavable t,vt * borrower for signature, while taking into account the sales negotiated by traders of no to restrict the issue of licences be required to inform the Com- 

l>v monthly inslaLmmiV at z A # a, ’ n 00 furrher approach w:!i proper «nt«n*sl» of lenders. sub? lance, he should be able to ! n c, f der l0 regulate competition ntissioner of proposed prosecu- 

n'pr * rent uer -annum l- re ill I ,,L ’ l J «rmilled for at !e^«t wven • recover from the trader any loss ,n thc lrade or for an: other tlons in advance so that con- 

chnr rt e H mini! da\s and then only ’J the Harsh lenns: re-opeulng of which he may incur through this Particular commercial purpose, certed action can be taken when- 

In" order m prevent conceal- Prospective borrower has not agreement* provision. Rather his function will be to appropriate, 

ment of the cost of credit ^ rejected the propose J. Tbe Government ha.= decided Transactions involving the Protect the consumer from ex- It will be open tr, the Com- 

*■ offering goods and *ervices on Telrnhom* ranvassin- against settine any statutory purchase of goods or services ploilation by this means. His missioner to recommend to the 

> i-rcdn terms only and thus show- The canv-’ssit" n^eredri bus*- diax,3lu;n r;:tt * 5 charge or con- having a cost price not exceed- powers will enable him to refuse Director-General of Fair Trading 

L< ing no cash pnec u w.Hbean n Js bv "eiS.nc - ? »“»?=*, ■"? Presumption that a ,n 4 £30 will be exempt from this « licence in any case where it that proceedings be taken unde? 

•* offence to offer them on credit more common and s ehti^n* ?arucuiar ^* e of charge is provision. There will also be an appears to him that the applicant Part III of the Fair Trading Act 
: unless they are also offered “ s 5 Z inn^nce a«d di5iui° u Th '?, f be ^ USe « 'hat lenders will is nut a fit person. 1973 to stop any business con- 

1 available for cash. Thr. Govornmen * talue a?E>1 - . t0 su ^!j a have no liability where the casb This power could be used, in duct in the credit and hiring 

l i The advertising provisions will ihprh.^ to h^n rJ . g ° f l0Sr ' S ' 11 uould price of the individual goods or particular, when an applicant field which is unfair to con- 

, e apph not onlv to transactions tpftohnnp 1 eanvastirn ’ ?,r con . realisuc to try to set a rale which semces in question exceeds had been convicted of offences sumers and which he is unable to 

k m(uB generally w-ithin lhe SST JJcdf o-' Vtov 2-«*S l " Uld * rea / 0 T njbly , applled 10 J 10 -? 00 - ^en thou?/, the loan is under the Bill or other lcgisla- prevent either through persua- 

' KOPO%f >ho Bill but' also to uiri.n^kcinroTciuuv'anv ov ' r '' ,Jpp of fwtew than £5.000. Jon protett.ng tbe consumur. siou or tbrouuh use of pouters 

i advertisements of loans of money fur, he r vi elx uh ch ■ be v Thus, if for example £2.000 of The Commissioner will also be included in this Bill. The Re- 
*' where lhe rale of charge is 10 " : U . l P «^ ce an j'f crafl '- ost,n ^ able to take into account conduct strictive Practices Court or, in 

r per cent, per annum or less and 1 rOI6CliOD DV f 15.000 is financed by a personal which is unfair to consumers (for certain circumstances^ a County 

of loans to be secured on the THE AGREEMENT ► man. ihf Jender will bear no example, breach of contract or Court (or. in Scotland, a Sheriff 

borrower's home, whatever lhe The Bill will cnntair. pro*.:- /-|4-l-ior moonc nabiuty ii the seller fails to use in contracts of clauses made Court) might then make an 

>i?e nf lhe loan and whoever ihc s i°ns designed la ensure >o vllild lilCaliJ deliver jhe a:rcrait or is older- void by the Bill i. the making of Order lo prohibit such conduct, 

advertiser. Thus, advertisements far as is re3?onai>:e the c?n- Jfti . B; ,, wi „ consumers ' A ’ iS " ,n -Jr0at cf b,s L ' onlract - loans to consumers at excessive muie Paper Reform of ihe Lav 

p by building societies will have to sumer is raaae auare •-•: h.? com- j_. pruVL1 j nrntection bv other liability of holders of credit rates oF intcresr. any practice tfR Consumer Credit Command 

n m conspl? wilh the rules even mitinents wbea signing on a gree- j,~ 3r ^ Thc court’s power t:. cards, checks, vouchers and of ^fusing credit solely on the 542 7 H.V.SO. 60 t wges, price 4 2p.. 


lo buying shorn. quin- such directions 10 be pub- nff f nce f olIcr CT P™ marv LOmmon and Cfey « n ? ev 

mg all offering eon- The Comm isstnner will ‘'niosis they are also offered as some annoyance and disquiet. 5ti 

tiMh. hire-purchase or a hiiced lo submit an annual av 3i! a j w (asn. The Govurmncns :s connderinq rj , 

roemenK either ,ns ro port tii the Secretary of State The advertising provisions will whether to ban all unsolicited re; 
ur as intermediaries, u -h, r h will likewise be miblishcd. ap P‘>' 001 onlj* to transactions telephone canvassing of con- ,. nl 


provisions should apply equally though, in other respects, they roeni. U w.ii also require £=ree- 


osals bv 

•» 

vther 


•kill not provide pro- 


e « floment staled as - interest” on ,ne . l>orro ' 
(t is proposed to exclude from |hl . s|||n horro wed. but all other or impose 


n<l sellers or services general provisions of the compulsory charges imposed by greater than 

_ - — . * Rill* ■ . i .<■ I ho ulnliilo 


n goods!' contracting . the lender as a condition of . lender to renav anv sum alreadv holder’s liability will cease as 

pi->d conditions and Loans ol more, than £5.000 tor, Gr3ni 'n 5 the credit. It will in- There will oe power :» ?re- pL;<i j„ cxce!Z f;' 0 i ih a t which the so or. as the issuer is notified 
i ibis i?.-ue* is being •' 3 ,aan ^ an be drawn by instill- r iude charges for all ancillary scribe in detail by Order the p ifiUr t adjudges to be r.nr The i provided lhat oral notification. 
b> tin* Law Com- utenis. when more loan -SOOO wrv jrcs which the. lender ™*! n and conlent of agrerments. r-ii provide guidelines for for example by telephone, is con- 
viusi lie drawn at any one time): rC Q U { Tes be taken without Thts power will _ cover such , r ^ ^ uurt 1Q take into account, finned in writing if this is re- 
:i :iein< are included. Hire-purchase and conditional allowing the borrower a free matters as requireo iufonnation. quired bv tbe issuer). 

51 t-M.-ml she moling- a3le agreements where lhe cosh ehrtiCt . u f supplier for them. required warnings or s»t*«mer.'.s Negotiable lustrum cut* The extent of the holders 

pruviMiius fnr ninrl- *> r| w ,nr the goods, less any Consumers will be entitled of rights and their location in c Important elements m (he pro- Jlab i, ilv fur d( , bls mcrurred 


re-nper. and override a harsh wmilar credit instruments; 
and unconscionable agreement The Bill will provide that 

v.-fli be extended to all consumer there should be no liability until T "H B T71T X A 

Joan transaction*, including hire- the holder or user authorised VV ilV’ H \ 

purchase agreements., within the «> him has either signed the TT VIVVIUV Y X X lil 
jCv>ue of the Bill credit card himself or a receipt * / 

"The Coun will be able in for it or has used it. If there- THE FINANCE Houses As>o?ia- wider issues of lending and 

re-open a transaction, to set aside after the card is lost or stolen, lion, said it welcomed the White security after passage iff rhp 

or alter any principal or related or if unauthorised use occurs Pap er. Consumer Cred it' W proposed ^ia 

agn.-erjent and to urder the f°r ^uruc■ other reason, the The proposals contained in it the White Paper.” 


>ers Sja-.uloiy -jgn.j re-open a transaction, to set aside after the card is lost or stolen. jj on S£t jrf u 
upon n:m iiasi.j.ies or a !t er any principal or related or if unauthorised use occurs Paper. 

;□ perm: ttca >-.■ ^qp-erjent and to urder the f° r some other reason, the T be prop 


" «»"*: f7.. r 7J"Ji ESrmXiZ. 'SSTim'i^ dww'w'wS &r&£T~' SS^lL' 

■ Paper stales: "Tin* expci ted in In* J 1 *** plav. it wit! have in be given in 'The borrov.Tr should have ;o ^ * m ‘ , ~ l 1 “JJ* 

want-; this new Instalment* excluding any duUn w r , ti ng separately from Iheacree- B»w Proper notice of his mien- ,-j?' "Lii"!^ 

ti lie i!e\ibU* so that imymeiM; und m ent Don lo settle ahead of time, ru: * nt U-rrowc-r wiJl hav« 

tain fully operative IHriaa *"”E r * ,c1,,i ^ . where . v the period of notice shou;d no: even ,f the seller fails ti 

tlie credit industry more than £5.000 must be paid ^ ^ »T- r- vTp v-i bp so long as to detract fruiu nr i ® ^l* el 

w forms of credit in rpntal charges by tbe terms AGREEMENT IS MADE the righl ^ ^j.,. ^ttlemcr.T A breach of his contract. 

are invented. To of the agree ment or where the r^nal ranvasslnp penod of notice of three months. . ln order . Io 0 

- — ■ : The doorstep canvassing uf I.JLL, .7 .v... harpemng. the Bill wil 



ROYAL DUTCH PETROLEUM 
COMPANY 

(N.V, Koninktiiktt Nodoriandschn 
Pat r doom Maatschoppij} 
CstaWlshed anh« Hogue, 

Ih» Netherlands. 


INTERIM DIVIDEND 1B73 


. j.UBa to iho announcement dated 19th Sertember 1973 
Uw INTERIM DIVIDEND t« the yeai 1973 on lhe aluios o! 
’pisiercd in the U k. Seuiondine Aovaetdam BeHder. Rovai 
icinum Company announce thal lho rate ol exchange l«*8d 

Yiwi”. cf me dwndsnd is N.Ft*.6‘l6iE = The gcqss. 
the (tnidrnd will be Bfi’SMp per spate and lho amount ol 
rtiiNlind* Dividend Tax will pa 14*301p pet sham. lho net 
vJbJn will thr.totoir bo 42 - 603o per share, 
wtliv. 1373 ROYAt DUTCH PETROLEUM COMPANY 


loans of money will be banned. 

but not the promotion of the s : ' ,M tlu-rcforc suifet' w^ateve’ . 

of goods and semes on cre*Pl izrcotucut .r^.zv.r.^r. •.< oth.-r »han cheques any greater liability than thc IACCDU r > T > /%/ > 'l/’r n 

terms, including, for cxainnlc. tJ7 hank rs:.*= and ai*o forbid the person whose loan is being JU^tr H STOCKS & SONS 

check trade business. However. taking of cheques as security. secured and accordingly should * 

to control any abuse it is pro- A ctofntnrv UablHri of tenders for e*Uoy the same measure of pro- /UA| H| KICQ\ I TH 

posed' to reauire all those A. STaiUTOrj c^Sdiiions and warranties for trriion as the Bill will afford V*" VLUI IN V»D 1 *- I U- 

engaged m such canvassing To • , and srrviee* bonchl on bormwerb and Jiirers. ra^. • ■ ^ , , 

hold special licences. These win rphfffp rredii W| H thus have similar (Provision M©rchajrts and Importers) 

not -be available iti indeoendent * When 3 ’n—Jer simplv provides rights as to ihe content and 

salesmen iwhn are not themselves. The B.li *•»;: require TbaL n^sr-v v.-hreh the borrower can supply of documents and notices Enracts from Mr- l). U. Oslenfcld's Staiemem 

or ™ du not Tepresenti edher wberc * borrower settie* ahead wherever he likes for what- default. Moreover, an agree- r 

providers of the credit or sellers D f time or a lender call* in the M -er :>• :.Ws there :s no reason m/*nt or clause in an agrement i nPri S5IS P flSf i ri l m P S! 1 . iZ> ^f year ended 31st March 1973 
of the goods or *cr% ires imoltciL balance of a loan early u.*:d*:-r w-v the lender should be in any which is unenforceable against u U ]° n ! -To t0 -241 .loo. Turnover reached a new 

Mass mailing of credit cards and the terras of the asreemer.f. the hahly if ju jd^ and services - borrower or hirer will likewise recora ,ev?i LI3.930.S10 against £10.510.374. 

other credit insiramenis lender musi a* a rain iisus: -i:o.v m j 2 \:sM v. the money he has 1*' unenforceable against him. A final dividend of S°£ net is recommended m akin 2 

The GuverniaeTU. ha* decided the borrower a staVdtri reri^tt- provided -re in some way faulty, in addition, lhe Bill will make 11.429% grass for ihe year, against 11% " ’ * 

that thr issue of a cred:! card m the charge made. Kyk»- for r’?: siitanlc for the retjuired it clear Ihaf his total liability n . ««,«. } n . A ,u r- * , 

or other mdit instrument calculating ihe n.micuux: r«baiv p::rpase or even never actually may not be more onerous than shnrtaoo nf mo- !° .h ^ onirr - 071 Mariteu together witia a world 
should not be permitted except will be made by Order. Sasicaii:> provided. On the other hand, thal -of the principal debtor. ‘. h „ ^t anri h uicre * 5Cen r -\«} r >' ‘p r supplies between 

in response to a specific appli- it will be calculated by the there ;» often a direct business There will be one nrressarv oacon mai-Keis. resulting in verj* high world 

cation personally signed by the formula known as the TSuie of 7S L:sk between 3 lender and one exception to this rule. Anvone qnh invert a j p,le , f 1 , lcul1 t T sdia 3 k record profit has been 
proposed recipient 1 whether tbe which is commonly used in com* ar more providers of goods or securing a loan will be liable as ca ana vr ® 10011 forward to continued progress. 


JOSEPH STOCKS & SONS 
(HOLDINGS) LTD. 

(Provision Merchants and importers) 

Extracts from Mr. D. W. Ostenfcld’s Staiemem 
Group trading profit in the year ended 31st March 1973 


On entry into lhe Common Market, together witij a world 
shortage of meat uicre was keen rivalry for supplies between 
the pork and bacon markeis. resulting in verv high world 
. l0 Sp* le of difficult trading a record profit has been 
acnipvcd and we look forward lo continued progress. 
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Fire damage in August 50% up Skylab 2 : ‘biggest 
on last year at £15m. snacp. arhip.vpinpiit 5 


space achievement ’ 



FINANCIAL times reporter 


BY MICHALE DONNE. ABIOSPACE CORRESPONDENT 


DAMAGE in Grej: Britain 
•s estimated to have cost I15.5m. 
month according to figures 
?ased by the British Insurance 
Association yesterday. 

f well btfiow the July 

otal of £lS.4m.. this reorients 

A U S $ t P f»ro Cent - iDcroase ov ^ 
The figure includes the Isle of 


Man disaster and the fixe at 
Butlin's Pwllheli holiday camp 
which together cost well over 
£2m. 

In. August, four other fires cost 
over £400.000 each. Three were 
;r. 7h*j North of England and 
the fourth in Scotland. 

There were 23 other fixes cost- 
ing more than £100,000 and 29 


costing over £10.000 in places 
used by the public. 

Deaths by fire in Scotland last 
year reached a new record. At 
138. the total exceeds the pre- 
vious highest level in 1968 by 
four. In addition, eight firemen 
died in Glasgow fires. 

Fire damage In Scotland was 
estimated at £14.7m. last year a 
rise of £L4m. on 197L 



U.S. SPACE officials are des- 
cribing the second Skylab 
spaceflight as America's biggest 
space achievement. whose 
results could have .a far-reach- 
ing influence on science, 
medicine and technology. The 

manned, earth-orbiting flight 
ended late on Tuesday after 59 
days. 

Dr. James C. Fletcher, head of 
the U-S. National Aeronautics 
and Space Administration, yes- 
terday said the mission marked 
a transition of the space pro- 
gramme from “ a period 
dominated by exploration to a 
period dominated by exploitation 
of the space around us as a 
global resource.” 

The three Skylab astronauts 
conducted a wide range of 
experiments, from the study of 
solar flares and tropical storms, 
to the growth of crops on earth 
and mineral deposits. 

They produced thousands of 
photographs of both solar and 
earth activity, which will be 
stud ; ed by scientists round the 
world. 

One of the most significant 
developments may prove to be 
the formation of some alloys 
and crystals, in a special 
furnace carried aboard Skylab. 

Scientists will study these to 
discover if the weightlessness 
of space can produce stronger. 


purer, more reliable materials 
than can be produced on earth. 

More immediate value will be 
derived from photographs taken 
by the astronauts, which cover 
such- diverse matters as cloud 
cover on earth, ocean currents 
and geological formations in 
remote regions. 

Closer study of these is ex- 
pected to help in finding new 
mineral deposits, bring a better 
understanding of world weather 
patterns, and help advance the 
comparatively young science of 
“earth resources monitoring 
finding out how best mankind 
can use the earth's natural 
resources. 

Reports yesterday indicated 
that the medical condition of 
the astronauts— Captain Alan 
Bean. Dr. Owen Garriott and 
Major Jack Loustda— was good. 
desD.'tp their 59 days of weight- 
lessness. 

If final medical tests on the 
astronauts prove satisfactory, 
officials believe the latest Sky- 
lab m’ssion could prove that the 
human body is capable of sus- 
taining the rigours of even 
loneer space voyages. 

The next Skylab mission, due 
for launching in November, is 
also scheduled to last 59 days, 
but may be extended if medical 
reports indicate that the astro- 
nauts from Skylab 2 have suf- 
fered no serious Ill-effects. 


Blue Band Cabby’s Europe is 
in £1.3m. guide to £40,000 

London 


in £1.3m. 
switch 


One of the largest advertising 
accounts in the U.K_ Blue Band 

the. soft margarine, has moved 
from Ogilvy Benson and Mather 
to McCann. Erickson. Blue Band 
spent around £1.3m.-on advertis- 
ing last year on MEAL figures 
and could spend more in 1973. •' 

According to the makers, the 
Unilever subsidiary Van den 
Berghs, the move was solely to 
bring its advertising structure In 
line with the Unilever inter- 
national pattern which is 
designed to channel all the 
advertising through four agen- 
cies, Lin las. JWT. ‘OBM and 
McCanns. McCann-Ericson does 
handle certain Van den Bergb 
margarines in other countries, 

and devises as well the campaigns 
for Summer. County and Oatline 
in the U.K. 

But since Blue Band was 
launched as the first soft 
margarine in 196S the market has 
attracted many other brands and 
Blue Band bas seen its dominant 
position eroded slightly. However 
»t still holds around 14 per cent, 
of total margerine sales. - 


ANYONE taking a taxi ride in 
London from Monday. ** in “ nc 
to receive from his driver a copy 
of Cab About Town, a new pub- 
lication which will appear each 
quarter and is designed to 
improve the relationship between 
London cabbies and their custo- 
mer. Cab About Town has 48 
pages and provides information 
about hotels, shops, dubs, 
restaurants, and pubs in the 
capital. 

The first issue has- attracted a 
deal of advertising, especially 
fronf the Bank of America which 
is supporting the publication by 
buying the front pages of the first 
few editions. The magazine is 
published by the Licensed Taxi 
Drivers Association which con- 
trols 40 per cent of the 13.500 
taxi drivers operating in London. 

The magaTine. however, will be 
distributed by members and non- 
members alike and the entire 
print of 500.000 copies should be 
handed over in the first two 
weeks. Judging by the amount 
of advertising in the first issue 
Cab About Town should not cost 
the LTDA much money. 


This autumn, at least a quarter of all Southern homes 
will be watching ITV in colour 


Big brewers play down 
‘penny on pint’ report 


BY KENNETH GOODING 


- Southerners Becai.ee nor! o-.er I in -i or 


SOUTHERN 
IP.' HOMES 


The reason is Simple: the 
Southerner is affluent 

For instance, the proportion of 
£BC1 social classes - at 40 ? - is 
higher than ary other area in the 
country. 


Thai have the money to spend. 
And the colour to watch. 

Reach them - at no extra airtime 
cost - with Southern Colour. 


CA"/ jA/OiO 


Octet** 


SOCIAL 
CLASS 
ITV HOMES 


*•** Httnngun* 

a BismjfloWl 

Salisbuw* PcmsMd* 

Southampton* Midtmr 


JjriBftton 


- 0 


|_ Nflyy.-rk 

Sour-e Jt-rTW !?'• 



3 > v/ /ve«nor -iji 

It pays to invest with [_■£ 

SOUTHERN 


— — iJ^r-ITVRegoriDQrT»r» 

—“•Jh. »'_-nC3ry 1 iBA hn Hannr^n 

A P r-ar*-ys^ 

■ ‘.'h- Itwvjtt. 


INDEPENDENT TELEVISION 

For mere information c ontact Bnan Henry. Marketing and Sates Director, 

Southern Television Limited. Glen House. Slag Race/London SVWE 5AX Telephone 01B344404 


SOME OF the major brewers 
were last night playing down 
reports that an ' application for 
a lp-a-pint beer price increase 
would be made shortly because 
of the sharp rise in raw 
materials casts. 

The price of barley, a vital 
ingredient in beer, has doubled 
from £30 a ton at this time last 
year to £60-£62 a ton to-day. This 
will double the brewing 
industry's bill from £20m. to 
£40m. 

Wages and salaries in the 
industry have . been rising at 
least 8 per cent during the past 
year. 

But a great deal of this extra 
cost bas been offset by the 
volume of sales this year. As 
one brewer explained: “ We have 
had a magnificent summer. With 
the weather and high employ- 
ment and overtime earnings, 
everything has been in our 
favour." 

There is evidence that, as a 
result, some of the brewers have 
been having trouble keeping 
their margins within the con- 
trols fixed by the Government 
under Phase Two. 

Allied Breweries, the Ind 
Coope. Tetley and Ansells com- 
bine, actually reduced prices 


recently on some brands sold in 
the Midlands. 

Yet other brewing groups 
have been insisting that price 
increases are needed in the 
short-term if margins of profit 
are to be maintained. 


• Liptons. the supermarket 
chain with more than 900 stores, 
has asked Hobson Bates to handle 
its advertising from April next 
year. Tbe budget will be well 
over the £400,0p6 on record and 
part of tbe agency's task will be 
to promote tbe Lipton retail 
name. In the past the shops, 
part of Allied Suppliers (now 
owned by Cave nh am) traded 
under many different names. 


Guidelines on 
recruitment 


TELEVISION has become : 
much more important adveriis 
In? medium on the Continent ir 
the past two years, according t.- 
a guide published yesterday hi 
Beaton and Bowles. Countnc- 
which artificially limited ihi 
amount of advertising time ban 
increased it considerably; » 
France, for example, advertisin; 
expenditure on television ha: 
grown irom 2 per cent, to 1* 
per cent, in the past two year? 

In Italy, where advertiser 
previously had to buy join 
advertising and enlertainmen 
commercials, it is now possibl 
to buy 30-second commercials ]j 
a five^part package called “TSl 
which is transmitted each ever 
ins between 9.15 and 9.30. . 

Tbe guide also points out tha 
advertisers wishing to use TV i' 
Europe must plan their can 
paigns at least a year in advance 
that in many countries televuio- 
cuanot be used as the sol 
medium for advertising: and tha 
in certain areas there is an ovei 
lap in reception. exposin 
viewers to different advertisin 
messages for the same hrane- 
Benton and Bowies estimate 
that a 30-sccond commerce 
transmitted across Europe wool 
cost around £40.000 and wool 
reach 29iu. luim-s. 


Labour-unions 
policy talks 


• Allied Breweries bas appointed 
Doyle Dane- Bembach to handle 
the advertising nf Ind Coope 
Special draught bitter in the 
South. The agency already 
handles its Skol lager advertising 
and also the regional campaigns 
for Ansells and Tetleys bitters. 


urged 


THE BREAK-DOWN of commu- 
nications between unions and 
the Labour Party from 1964-70 
“ must never be allowed to 
happen again,” warns Mr. Bill 
Simpson, party chairman, in a 
book published to-day.' 

Mr. Simpson, a leader of the 
Amalgamated Union of Engi- 
neering Workers, calls for dis- 
cussions at high level between 
unions and the party “to dear 
the ground on major policy 
items.” This should be taking 
place now, while the party is in 
opposition, he argues in 
“Labour: The Unions and the 
Party," a study of trade anions 
and the British Labour move- 
ment. 


•. As from October 1 Vogt and 
Glisson is to handle the adver- 
tising for Chandris Cruises. Last 
year Chandris spent more than 
£75.000 on advertising. 


• Tbe Cigar Club has appointed 
Argo Publicity to handle its 
advertising. 


• The opening address at the 
Advertising Association’s con- 
ference on May 2 in Brighton 
next year is to be given by the 
Rt. Hon. Peter Walker, MP. Mr. 
M. J. Methven, Director-General 
of Fair Trading, will be speaking 
on the following day. 


• Bejam, the deep-freeze food 
suppliers, has moved its adver- 
tising to J. Walter Thompson. 
The business will be handled by 
JWTs Merchandising Unit which 
is a separate profit centre ran 
by Gerry Coveney. 


Austin Knight, Ihe agency 
specialising in recruitment adver- 
tising, has just completed the 
second part of a survey into the 
cost effectiveness of local gov- 
ernment advertising: it is now 
on its way to the 65 participat- 
ing local authorities. Among 
the points revealed are that an 
insertion in the North o? 
England attracts many more in- 
quiries than in other parts oi 
the country; that advertisements 
quilting salaries received 21.000 
lepties while those that did not 
only got 1,255, but offers of hous- 
ing did not seem to push up 
applications. 

Display settings for the adver- 
tisements attracted twice as 
many applications as semi- 
display and 60 per cent, more 
than lineage advertisements. 
First insertions produced about 
twice as many replies as did 
second and subsequent inser- 
tions. More details about how 
the research can help in media 
selection, copy content and style 
in advertisements can be 
obtained from M. E. Ray at 
Austin Knight 

• Tia Maria’s five 30-second 
radio commercials are the first 
to have been submitted and 
approved by the IB A. The' com- 
mercials were produced by David 
Williams and Ketchum, and will 
first be heard on November 26th. 


Biggest ever 
paperback 


THE SALES Machine, whic 
devises promotional ideas fc 
companies, has just publisbe 
what is claims to be the blgge> 
paper back priming ever in tli 
U;K. There is an initial iirii 
run of over lm. copies for a cuo 
book to he given away in Co-o 
stores from next Monday 1 
every shopper spending £2 at tli 
cbeck-out. 

The free recipe buok is pe 
part of what is claimed lo b 
the biggest home baking proon 
tion yet seen in British retailin' 
Ail likely ingredients will b 
offered af reduced prices in th 
Co-ops and there will be cost 
petitions, and the like, for house 
wives in tbe £250,000 promotin' 


ITV revenue 


The net advertising revenue c 
the independent television cob 
p anles in August was £8.984,211 
This is a 27 per cent, increise o: 
the £7.861.210 gathered t 
during August 1972, and is ii 
line with the much hfgbe 
revenue figures being achieve 
this year. Out of tbe net revem- 
the companies have to pay a let 
to the Exchequer which raage 
up to a maximum of 25 per cart 
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-the myths and the maths. 
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It can cost you a lot of money to make a TV commercial. 

But if the fear of production costs is persuading you to make fewer com- 
mercials or even to come out, or stay out of TV, we think you should ask yourself 
some questions first. 


Have production costs got out of hand ? 


Some measure can be obtained by comparing the cost of production with 
the cost of airtime. This shows that whereas in 1956 the average commercial cost 
14.6% of the airtime, in 1972 the cost was only 1 1.4%. (Incidentally 
the average cost of production of a press display ad was 1 1 .3 % of twm’ 

the space in 1956 and 19.5% in 1972.)* Admittedly the cost of 
commercials relative to airtime was even lower in the 6o’s, 
but these figures suggest that stories of grossly inflated _✓> — s / ' 

production costs are in the area of myths rather than maths. / 


b. Alternative methods of production. What are your priorities ? Film 
is the most prestigious medium, but not necessarily the most expensive. VTR can 
be cheap (with a programme company much cheaper) — but that doesn’t restrict 
its creative potential. Slides are peanuts! 

c. Alternative production companies. There are over 240 production 

companies-— lots of them highly experienced, professional, with very impressive 
records behind them. Over the years they have established themselves in price 
brackets which range from expensive to relatively cheap. Shouldn’t vou shoo 
around a bit more ? v 
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Could production costs be lower? 

Without going so far as to promise to cut prices at 
a stroke may we make some suggestions ? 

a. Forward Planning. Thinking a move or two 
ahead can always reduce costs. It could stop you for ■ 
instance having to go to the West Indies this winter to 
shoot a film that could have been made at Wittering in 

July. 


Do I need an expensive commercial? 

This is a difficult one. The business of selling has art at its heart and 
cosung art is a very tricky business. Who can.put a value on a carnet angle 
or a particular • soundTIn some cases a high quality production can prove 
the cheapest form of investment. 

It must be said, however, that very successful, very attractive 

J 6 ^ made ° n VCry ^ budgetS ’ Smash 

R r ^fS g I eUeS ^much on judgement as on fact 
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years 01 experience, is freely available to you at this address 




Works 



* Advertising Association: Statistical tables of advertising expenditure 1972 


Ring us-weUtell you. 01-636 6866’ 

British Bureau of Telei/iskxiAdvalisra^^ 
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i'EEK Wills withdrew its 
ship support for tennis. 
Kirt bad become over- 
I with tournaments and 
event could not be cer- 
aitraddng the top-flight 
It is one oT the conse- 
of sponsored sport — the 
ics congest -the calendar. 
' sports like golf, tennis 
cket have now reached 
ion there are still' open- 
sewhcrc for companies 
it to include sponsorship 
* marketing promotions, 
nple. no-nne yet supports 
bowling to any degree: 
or lacrosse: or mountain- 
■ or skin - diving;- nr 
gyi or wrestling — and 
ic number of spectators 
chances of TV coverage 
c of these - sports , this is 
arising. 

ver. anyone that is con- 
sponsorship, he it of 
r the arts, now has an 
lie' guide book in the 
‘ Sponsorship, over.. 400 
pages covering even' 
and available from 
Marketing . Group for 

orship is often -a subjec- 
ivity. built around the 
interests of company 
□ but this volume gathers 
all the practical data 
-■ kes some suggestions to 
■c sponsors. The value 
rcrship in 1972 is placed 
although indirect expen- 
nore than doubles this! 

The growth is around' 
-ent. a year as new spon- ! 
>h in. although tobacco 
ntributes a quarter of the 

1 430 companies have 



Razors out over 
knocking ads 
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Showing the flag in S.E.8. 

BY ANTONY THORNCROFT, MARKETING EDITOR - 


BY MARA PURL 


. i 1116 fourth call without lack of success on Monday mom- service multiples. 

THERE WAS a time when adver- In the case of these car ads j clinching a deal I began to ing so surprising, but Patrick The independents have, in the 

Using in the U.S. was discreet, the claims are not particularly : marvel at the salesman's Welsh was never downhearted, past, been ignored, but eom- 
The American television net- controversial. It is rather the imperturbability. At the first and seemed quite prepared to panies are increasingly alive to 
works would never go so far as mode of presentation. In the [ chemists shop we visited the call back or to look up the their importance. The 33 sales- 
to allow a company to mention case of electric shavers, now* manager was on holiday; at the other branches. In his new the men in this exercise plan to call 
the name or one of its compeli- ever, the battle is much more secon<1 the oliier branch, five first four calls were all delayed on 10.000 of them in their four 
tors in an advertisement b,l t£r. Essentially miles across London, did the buy- orders as three of them turned weeks and selling goods off the 

All this has now changed, and electric shavers are M* 1 ® 8 ing: at y,e third the chemist was out to be. car without the expense of 

tbe most recent re^i of.jhe compete^^wip^ tte^^straiSDt^aee , busy dispensing but could be There are obvious ground invoices and van deliveries, is a 

contacted after lunch; and at the rules to every selling campaign, cheap way of selling- In some 

fourth it was the same story— Independent chemists are usually promotions Lilia White has 

another shop actually dealt with dispensers also, and are busy up actually arranged to collect the 

salesmen. . But at the fifth shop to mid-morning making * up product from the wholesalers 

the chemist bought the product. 

_ _ . although without much 

The ad. ran “ This new Schick 
Flexaniatic beats . . . Norelco. , . - - - 

Remington, and Sunbeam for “f^e dectric shaver market 
i closeness." The claim was based flowed kyj^emtiigton 


change is a suit filed bv New razor, and so far come up rather 
York based Sperry Rand Cor- poorly (roughly 35 per cent, to 
poration against Schick Inc. of per cent.). The one shaker 
Los Angeles, in June 1972 Schick which has best established itself 
1 began selling :■ new electric > D the face of the tra^tionalists | me cnen 
shaver called the Flesamatic. has been the Norelco VIP- 1 although 

The *H. r*„ “ Tins "-W^ChK* j^rJ^Ore^hA p g pr cent. ! and ^ neXl 3CtUaiIy 

.a ore i co. turned 




After the dty centre re-development comes the pedestrianised High 
Street. Many local authorities, having massacred the hearts of their 
-traditional shopping areas, are now trying to compensate by dedar- 
■ ° ,d Streets' to be traffic free- pedestrian shopping pre- 

qnas> Manchester .and Liverpool, Portsmouth and Southampton, 
are just a few of die cities with such proposals. 

'But only this week has a company been formed to design 
and manufacture the street furniture to set off the newly liberated 
®avid Pearson has designed the Urhis range and 3lso controls 
its manufacture. His first sale, shown above, was -to Birmingham, 
- and he has proposals at an advanced stage for Burgess HilL 

Pearson, is also design consultant to London & Provincial, the 
poster contractors, and posters can easily be slotted into the 
uniform and co-ordinated range of shelters, kiosks, planters and 
.litter bins.' Indeed posters are already in place in some Pearson 
designs at Startford Broadway. He also favours show cases in the 
centre of. shelters and the one in Birmingham, situated outside 
Rackhams. is being used by that store to display interesting 
merchandise. 


Now loans on television 


upwu VAUdU^UVL ICi Lft, ViUVUJ ■ ... 

one in which competing shavers 
shaved 


Third was Schick with 


out to be one of lho.se 
vital central buying points and 
the chemist there* took enough 


upon -exhaustive” tests, chiefly K ce g^ "£4‘ r “ 7TnL'“of "the i for his three shops. From then 

market. Schick's ad campaign i it was plain sailing, and at 

- - - . - started running in October, “e days end he had seen 17 

covered by their opponents in an igT o and b v December Flexa- chemists, made 16 pitches and 
effort to eke out still more un- / were exceeding collected 15 orders. 


cut beard. 


xnatic 


the 20 per cent, share mark. 


Speny Rand, whose shaver. Although at that point Norelco 
the Remington Mark m, has lost expressed no great concern over 
a good deal of business thanks j^g business, a month later 
to the new advertising cam- it ^ challenged Schick's TV 
paign, says, "who shaves twice c j a i EQS 

anyway?” and has its own tests __ _ . M __ 

to bati un its suit Norelco proved to its own 

The new trend in advertising satisfaction that its shaver was at 
stems fromT^cSt'pSSS {«? • 

established by the Federal Trade £11 

Commission (FTC), the organisa- see _ Schick s test data, for com- 

lion which governs the ethics rq S au'estions arose 

of business in the U.S. The FTC “ tab^elt 

: £• T S 

! advertisers P ar? honest in the made avsU *“® ! • But if companies are economis- 

I claims that they make, and in ■ GOTentnerttffeiia. Ti Vi§i 1T1 S on 016 5,ze o£ own sales 
i March 1972 suggested to the 141611 g ° r ™ t0 E 16 act , aad (force they often need the help 

j television networks that they gffig f ed MrnSFiS 1973°^ ■ a 5 Dntract fialeS t0 p i ug 
I permit comparative advertising. ™raary -a, gaps dunng seasonal sales pushes 

! So there has been a sig- 12 i )age re P® rt of the Schick j or t0 introduce new products or 


It is quite an experience going 
out with a salesman. For one 
thing there are not that many 
left in the retail trade. Their 
job is being done increasingly by 
direct orders to head office: or 
by the local cash and carry; or, 
as in the chemists- business, by 
a resurgent wholesale trade. 
Many companies are replacing 
their salesmen with lady 
merchandisers whose main task is 
to see that the display of the 
goods looks attractive and .that 
the retailer is happy. 


■d fairly major events, ' ON MONDAY the first television client it is one -mare extension of jnificant shift in the focus ' j s p ecial o ff ers ■ ^ My guide _ around 

layers leading the way {commercial for a loan will he its American style marketing! of advertising, away from that Clever Schick then decided to }v nri 

estimated expenditure of j transmitted on Thames TV. approach to money. In the pastl^'hich was euphemistic, with make a new ad out of its original ; rpA** 011 ? M ,, reenw i ? p j a ? d 5 i ' 

, followed by three more i Cedar Holdings has hooked a Cedar Holdings has shocked the vague assertions of supremacy, a d by inviting consumers to read i i actiia ly ww for bales 
companies and then £67.000 campaign extending over more traditional banks by offer- 1 to one in which all the qualities the 12-page report. One can now 1 f ° r ^,- J “ ° s 

However, over 50 per! seven weeks to promote both the ing gifts to new 3 year depositors.! of a product are established by sa f e j D assu m i n g that the to client, teams ot over lew 
sponsors spend less than bank and its' home Improvement ranging from a blender for £300 llaboratoi? tests, and where the Sperry Rand (Remington) sun “ f 7 e “ doctors* prescriptions. Many of and distribute it to the shoos 

year on their activities, loans. Viewers interested into a sailing dinghy for £5.000, l results of these tests can be used will produce still more ad^ veins- ™ i t irS r,!f? Whin? them are traditional in their which is one way of keening 

racing is far and away f borrowing money to smarten up and by paying interest on current | to compare one product with ing copy for the electric shaver JJgSSnS' SemSS of theunbea? attltudes and rather suspicious friedJy with the middle-men, 

i : rm i“- s to ve ^ “ . IK? - s-* °s 




zocs into each sport in 


Commercial, ire tvniral pliant sc a 



For Lilia White, a 


pack given away free, other duties and creates contact 



under^ I Holdings 'tiris Ts an "important rtonap;. interest obsessed tin 
ed and until now so hasi innorallon - If campaign is A ha !!. e 

ect: but no longer. 


has a bands of the public but is also a: smith and Nephew and brand aad from 14,18 he could with outlets that are not 

off the potent means of arousing its ! leader with over half the £28.6m. ma t ch ‘be current promotion. normally worth visiting. The 

^ -- r _ iu-'ust the curiosity. In making choices ; sanitarv protection (sanpro to Bu4 the generally undynamic salesmen attempt to do some 

st. aSdto'iJSg attention croimd^fot^ themedium 5 "nJ m? v,ewer ' ' Subaru outsold Saab.' ° Peugeot, that , must . in many cases be \ the trade) ^market, there was no tD merehandising and also provide 

•-looked activities like intention is made of interest rates _ campaign is successful and Renault, and 

—the pulling of funny or the «ia* oF loans, and the J-edar Holdings can be expected and you were c o.r 
•hich it feels might find! commercials feature domestic x ? extend the advertising both; Toyota, u Datsun. 

j,"=,™ factl,ror of: ; I ;5 J l'.r' l n S llii .KS,,. 1 ; 'loMuralr "wriraoVthl »"• «n**H>L™ even Selling c.n be , borins end 

ire partitions. ;^® u j£ hold p ™ d,lcl advmi5L loans mav seem ‘a rather bold T1 a 1 A. independent chemists, who are {hough the offer emailed hand- frustratingoccupation.especially 

>st of the hook may seem . ... — . gesture in the current infla-!\VhOT TIOATIlA ''WQHT no1 so innovative as Boots and in 2 over cash, or a cheque, on if you are peddling the same pro- 

For both Thames and Cedar interest obseV^d. times.. T? I1<1L UvU U1C TT O-Ifll Wrstons. and the groceiy outlets the spot. One lady chemist's duet week in and week out. For 

up I AT A. . that also stock Panty Pads. only fear was that the promotion a contract sales team there is 

' the "real truisms of thought price offers dishonest. So the special offer was to wa * not bound to too large a variety, and the chance of fre- 

is that sa'.es promotion and just 30 per cent appreciated build up a repeat purchase quantity. Her shop had been quent. if small, bonuses, for 

Tj e a jungle of names, the fact that they were largely -pattern and to make the chemists due for demolition for five years exceeding targets. As prnmo- 
i*. boundaries, and effec- pa*d For by manufacturers — 60 familiar with a hopefully fast and might be cleared at any tional activity increases while the 

'Vha ! unambiguous per cenL gave credit to the selling brand. After one week time. She had already lost much cost of a sales force (now esti- 

nanv e«Tnanji'i --jend retailer. Among other findings the exercise seemed to be work- of her custom through redevelop- mated at £5,650 a year to keep 

r marketing budget or. from the second survey; a quarter ing. ?.!y salesman in the first ment and her tiny shop, selling one man on the road) continues 

various below-ihe-tinc ore mo- of housewives find free gifts in 'four days had looked up 71 brightly coloured tablets, to rise, vet more companies will 
tional activities. Bat what pro- to be appealing: nearly a chemists, had managed to talk costume jewellery and loose experiment with temporary 

motions are the most effective? third claimed to be pleased with to 67. and had sold a pack of 12 little packs on wooden trays reinforcements. They may not all 

Until recently companies relied scsid-nvay premium offers: use- (the maximum for each chemist) behind glass panels in a style have Patrick Welsh's tenacity but 
on there own experiences. They fui gifts are preferred ro personal to 59 of them, a success rate of reminiscent of the Lhirties. was they are likely to be profes- 

did not try and approach ;he or decorative items as premium .90 per cent a useful antidote to the idea that sionals going imperturbably into 

question from the" consumers, offers. That's what made the initial all retailers these days are self- battle in any conditions, 

point of view. 



OWING TO AN 
OVERSIGHT 
COMMERCIAL 
ADIO WILL NOT 
BE STARTING 
THIS OCTOBER. 


hear some peopie talk and to fudge 
tie of the PR and trade advertising, 
e would think Britain was about to get 
commercial radio service, 
point of fact the very first radio stations 
57s wei e privately owned commercial 
rises. But perhaps more lo the point, 
Luxembourg has provided Britain with 
yle commercial radio service since 
most of the people reading this were 

o first transmissions were picked up on 
sets. Then on conventional vaive 
. Since when all kinds of technical 
:es have been made. Transistor radios 
irrived in strength. 

3 Luxembourg signal Has got stronger, 
to o new !2Q0kVV transmitter. To ensure 
vnmercia! gets a good reception, 
fay, according to NRS, the Luxembourg 
ice is about 125 million strong, all over 

jurown research we’ve concentrated 
UK youth market, 10-34. Because all 
igrammes are aimed at them. Listeners 
Dcr over 34, we pnefertc treat cs bonus. 


And the ones who really count, we know 
about, "fake the 15-24 group for example, 
they have more disposable income than any 
preceding generation, and they're -heavy 
users of all kinds of high volume products 
which sustain their lifestyle. 

Look. 
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Today Radio Luxembourg is Britain's only 
national commercial radio station, Britain's 
most experienced commercial station. 
Tomorrow it still.wifi be. 


Britain’s one and only national 
commercial radio station. 



Much mam mmc. 


Lsst week questioners took to 
the streets for the ihird time lhis 
year to ask consumers what they 
lhink abou; promotions. The 
results will be packaged inta the 
Harris International Sales Pro- 
motion Index, a joint enterprise 
berween sales promotion con- 
sultant Jef Harris and research 
company Louis Harris Inter- 
national (which fortunately 
meant there were few arguments 
about the name). 

The first survey concentrated 
on public attitudes to reduce 
price offers and money off cou- 
pons, and the second on give 
away and mail in premiums and 
self liquidators. The results are 
encouraging enough to have 
enticed companies like Unilever, 
P and G, Beeehams. Genera: 
Foods, RHM. etc., to pay £250 
for six issues. 

The preliminary findings con- 
firm that reduced price offers 
were the most popular form of 
promotion and over 60 per cent, 
of the sample had enjoyed there 
in the proceeding mouth. Next 
carae trading stamps, collected by- 
just over half. Flash packs are 
rhe most effective means of pro- 
moting reduced price offers Only 
IS per cent, of the sample claimed 
ever to have used orint media 
coupons. 

_ TTiere was also' a quick ques- 
tioning of the value of self- 
liquidating premium offers. Only 
6 per cent, of the sample had 
taken part iu one during a time 
when over 20 per cent." c? pro- 
motions had fatten into this cate- 
gory. This confirms that seif- 
liquidators are mainly used by 
manufacturers to obtain shelf 
space. There was also lit 
enthusiasm for competition! 
only a 4 per cent, participation 
from those questioned. 

However, almost a fifth actually 
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Rill COLOUR 
TEST 
MARKETING? 

Use out newspapers io 
te recopsed Test Towns 
-BriM, Yofk, 
Oxford. DoifinM 
Swindon, Borrow md 
Sestfi Siieids. 

Call Peter Clifford or» 01-353 1030 

Westminster Press 

Newspaper House London EC4F 4ER| 



oil doll 


IF YOU ADVERTISE CARS, 
HOW COME YOU'RE NOT DOING IT? 


! hese five m&jo r car h-r/e d'seovered 

V’sl Dorly fvb'ro: ro'jse.i&lc: -i a cl more mo’i-?/ 

tr.o'i si:noiedeniocrgpr<->: -:<i ^rediti :he:nv.ito. 

c ". : r -r.= r.L rcr s r-;oh Incidence 

C ' '"J l.- ■: ry. -:>C : i& j..ei .0. 

V .rtr. nsal.'K ftc D<i' 


•/. - c r - 


C^JT.er Ob' 
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" c-:c:: 


d-' •• • *: • «.: iJ: ever 3 


S'* rf'-ex? »■ r-' use *'■ n : ■■ a • * & •. h? 

pO’tn.tfr pre.'. :n avionio-i.'e 

-• • pr*;*' - 

L I.'C ‘O C-'Jt rr-O'S afaOL.. ' . : :'C ' C tJ'.M'Ta 
tc: f-r ~ P niiA-.ver'./rc;.; Cor.'nOi-^f Derek 

F ooers on C . -£-2.'i c- : - 6. 

He's at your .-?r- >ce — a r -'J : nr r _ s::ers r’e’ { send voti 
Me unique Motoring Reoor- o' :ne IPC.'-. Household 
Reacierabip. Ir curne ard Consume bon .f tuJy. 

i: air.o covet s the petroi. on. r.-e. *p-:-:reeze, Latter/, 
car mre. and n’Otor insurance marker. 

Pick up the phone now. 


Coverage of 
owners of: 

Daily Mirror 
& Daily Record 

Daily Express 
& Scottish Daily 
Express 

New cars 


• 

registered 

70/71 

2 8'“ 

23? 

New cars 

1400cc 
and over 

2B'l 

26'? 

New cars j 

costing El. 000 


f 

and over 

24'? 

26 . j 


Source: IPCN Household Readership, 
Income & Consumption Study. 
Fieldwork July-October 1971. 
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I F THE British economic 
establishment has one main 
fault greater than all the 
others, it is that of tactful 
silence in the face of folly. The 
failure of economists and other 
knowledgeable people to speak 
<« * out against the introduction of 

continuing. non - emergency* 

®!Vf-*r liS If* price control is the latest 

7 w ^ example of the “ trahison des 

clercs ” of wiuch I am speaking, 
equalled in magnitude only by 

THE white PAPER on reform and a provider of credit, the ' he similar pilraw on devaJiia- 
of the law relating to consumer borrower will have a right of 1:1011 (before it happened) in the 
credit is not a consultative recourse against the latter as 196°s. 

document but a detailed blue- well as the former for defects There is room lor disagree- 
print for legislation which or other breaches of contract ment about the nature of the 

will be generally welcomed. This is not to say, of course, current inflation and payments 

Although it does not go the full that those who use consumer deficit, how much harm they 
way with Crow* her. notably in credit will no longer have to really do, and the least painful 
respect Df chattel mortgages look about them. The borrower methods of tackling them. But 
and the concept of hire- of stuns under £30 is only for all the diversity of emphasis 
purchase, it involves the partly affected. Firms which there has been no serious 
replacement of a mass of are geared to credit rather than attempt to attribute our infla- 
obsolete legislation by a new cash business will be free to tionary dilemmas to a push 
statute which will at the same quote a high alternative cash from domestically generated 
time encourage freer competi- price. Those who provide credit profits. The conventional figures 
tion and provide the consumer and ancillary sen-ices together, show a long-term decline both 
with greater protection against similarly, will find ways to carry in the share of profits in the 
abuse. on their business as before. The national income and in the rate 
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“ There Is no need to harp on Diocletian. We bad just as ineffective En glish legislation after the Black Death and during 
the Elizabethan inflation, not to speak of earlier experiments in Egypt and China; and there is the failure of U.S. price 'control 
before our very eyes. Unfortunately, the attempt to control prices ean do serious harm.” 


open to monopoly provide**!' - 
the State sector, such, as 
buses, trains, Post Office; ft v 
telephone service— although . 
will also apply to those partfev- 
the private ; sector wbfij£;7 
whether for fear, of the law; 1 " 
any other reason, are reluct* 
to charge the market rates. T 
result we all know is bos 
that do not arrive, letters whi 
come several days late, cs 
celled trains, and building cc * 
tractors who do not ful 
contracts. 

Most of these effects will z 
be shown in the official pri 
index. Cancelled Central Li 
trains or supermarket packag 
with slightly changed spedfli 
tions will appear as the gu; 
products at unchanged . pxfflj 
But if the price index begins 
be suspect or cooked, so trial 
other indicators that deposA* 
it such as industrial 
real GNP and- thus the\-g§<^ 
God “ growth " itself. If ’tiGg?-,-' 
not careful, we wiD land ^.,- 
situation where the;-. - 
honesty of the economic inffT 
tors (as distinct from m 


vji Lilt ix clo uciuic. xuv uulivuu — — — - — ■ — ~ , . - . _i t_ 15 il u‘l till 

In two respects — ac extended consumer must remain wary: of return on capital— so much though Danegeid never bought way to stop inflation is to order because it is investment bat ducere of branded products will ^11 he snsoecL * 3I 

cooling-off period in which to the object of the new legislation so that some neo-Marxists nave off the. Danes but only people not to raise prices, *Hiere that undertaken in the hope absorb in the short run a There are some neonli* til 

consider transactions involving is 10 ?ive bim a " d her a better sleefully predicted a crisis oi encouraged them to come back is no need to harp on (which may well be thwarted" by moderate degree of price con-. million miue removed fnS 

a mortgage on the borrower's c haoce of shopping around. capitalism on tneir oasis. for more. . Diocletian. We had just as competitors) of securing really, trol, the dangers ere less p r j ce Commission, who tin 

house and greater freedom for fudirial rnlt* 0f course P rofits have been Even on its own terms, ineffective English legislation high profits. In- a world of per- obvious but all the more recotTn js e SWQe validity kfi 

hirers to terminate their agree- * u C rising against the trend in the the argument overlooked an after the Black Death and manent price controls, only the insidious. The number of j eag “ a f ew 0 j ^j e ^ 


a requirement tnat Lie terms of should nc separate, me answer iuiujs ux iikuiuc. ihhi 6 ^mcicui xutm ux w u-wu, c *cu n.uu&u « «■“ oecome more anxious to buy it in areas where competiti 

every credit transaction should given in the White Paper, that bt booms and falling more in wages. The undertaking of both restrain inflation. an< j producers less anxious to re P^ a ced by imported substi- are n0 { f or { 

be fully disclosed, and the the latter will have to acquire slumps. If the rise on the Conservative and Labour Gov- The CBI has badly under- sell it As there aTe now more tutes - and import prices are moment sufficiently effective. 

application of a licensing system a specialised knowledge and upturn is to-be prohibited or ernments of that period was mined its own case by giving buyers than sellers, goods dis- ** ot controlled — nor could they 

to all those who deal io the pro- will exercise a quasi-judicial restricted, then the profit share that if wage restraint caused fh e impression that the only appear from the counter and without stimulating imports. _ 

vision of consumer credit. function ihe will, in fact, have bound to go down in ratchet profits over the cycle to rise In objection to price control is that queues, shortages and blade prices go up in any case. oUpGrllUIIlHIl 

sweeping powers to refuse fashion, falling in times of bad relation to other forms of might hold back investment markets develop. f 110 • (bere is an irrational 

Caveat emntor licences to persons he regards trade and not . allowed to income, this would be tackled through its effects on cash flow. increase in the wrong kind of DnWPTC 

.._o.\ : i_ : ra..m-ar in fimoe nf nrr.nri hv hi-rhpr tax pc nn rnnwwtp m. . . T 3 _ jlS _ international trade. An altpmn- |/U™C 13 


as unfit) is only partly convinc- recover in times of good. by higher taxes on corporate Thi s invites the easy retort that ** . P^Hnilino international trade. An aiterna- 

Among the many specific ms and may become less so . profits. Such a recipe .would the Commission should be given , AvilllUlllllg - tive option is the quiet and This apparently c 

carts of consumer protection with the passage of time. Ne^llfflhle have enabled the more i efficient even more i atitude to allow K v ommOTI “ “ fB * pro v fit * view overlooks ti 

proposed, one in particular will Meanwhile the Government . ^^UglUlC Snns to secure as large price increases specifically tied ^OUpUfl cannot be shown overtly, they 

be welcomed — that credit rating has predictably omitted from its I'DiTstrihlltl AH increase in profits as they could investment The real evil of sucb markets price control must be taken out in the . P ly 

agencies should be required tu \vhi?e Paper any meS tion oftwl tOUiriDUllOU obtain, and thus allowed the «nlv fnnrtinnif ic fonn of fatter advertisintr and such vast powers 1 

disclose information held about 0 f the more controversial pro- 
individuals and to amend it no.olc of the Crnwthur Rpnnrt 


_ com mo user 

have enabled the more efficient eV gn more" iatitude to allow K v rm . nm , “ comfortable life. As profits yIew overlooks’ the consti 

firms to secure as large an iT1( . r p aC o«. LUUPUil cannot be shown overtly, they , 

increase in profits as they could £ 0 io Yestm p n t ThTreal Mil of such markets price control must be taken out in the tlonal im P™pnety in gm ^ 
obtain, and thus allowed the jT , fl , Tjnn 3T1 a hnpiI<l can only function if there is form of fatter advertising and such vast powers to any bo 3 


both rapid inflation, and bogus 


disclose information held about of the more conttoversial nrrl- It is not. however, my present profit motive to continue as a remedies far dt sut* as orice rationing either of the formal expenses, a more relaxed and not answerable to Parliamei 

individuals and to amend it nopals of the Crowther Renon P ur P° se t0 ar S ue about P rofit Su ,de and a yardstick, while contro] is that evervbodris 0r informally through less cost-conscious atmosphere It is one thing to give the Co 

where it can be shown to be The first was the abandonment s haro f°r rates of return «cept putting a limit on the total of attenfci( ; n i$ focused the ^es or alloretion to favoured and a general increase in mission powers to apply ret 


advantage 
favour is i 


m the borrower's the povrer to reimpore them is P. rice Commission has had in high places that instead of rationi^ by coupon in prefer- freq ue nt r^o^e of aif L 

is even better illustrated to ^retained. Th’e ^“4 » JgttS S SSnTS ^ ™ nnf°"“ ence to rationing by prices. Yet lilralv <n ha lanal tmiiliam 


-- -- uuuniii,, nura, "C nna n Ofcnn in 1 no Ttnrio-r VJICC LU lauuiuus uy llLliXa. id *« “OUIC IIS ULLCUUL 

British inflation. To shave a have fallen back on the naive ctln^^h^imDorUiice^f^'tbe wba * this amounts to. if t0 ^ avo,danco ; However able its staff, it cant 

bit off profit margins here and approach of trying to control extended far enough, is the Such a va5t number of new and have the superhuman ptm 

there is a negligible anti- prices and profits, enterprise by °LJ n c ^ abolition of money — which changing products appear every that would be necessary 

inflationary contribution. Ii is enterprise and product by pro- aUows different people to spend year that not even a Price direct the whole corport 

— aoxe as uus proposal mav oe tne 3 f rac P on of 1 per d* 1 . 01 - Ironically, the venture is vmtif marker forrec their incomes in different ways Commission ten times as large future of this country; and wb 

are imposed as a condition of practical difficulties involved are Sf 10 */ S® T' 6 " 3Udgod b y ^ bein ? attempted when enter- ** * —in favour of forcing everyone as ^ present wonid be ab , e is more, under political a 

the loan without providing the 4eat No doubt the Chancellor d ? p V tab f e of pris ^f , ta Cfll ™ uilis t countries . The immediate pomt of allow- to have the same limited amount to spot disguised price increases publlc Pressure to be seen to' 

borrower with freedom to has ruled that tiiis is a matt?? ? 1SS1 ° n eVCD ? are being given more freedom mg an article in scarce supply of everything, and all in the sho ^ in new product rang« "doing something," it is liar 

choose his supplier. Second, for the Treasury rather than for MifJr iQ t ^ th ^£ ojro Prices because to nse in price « that this nan , e of the brotherhood of which themselves would become t0 make blunders, 

where there is a direct business the Department of Trade and S, ^ directions. ? inT ? 6 a S;pn maiL The way *? - help tbe p00 ^ much more frequent. Here, time If we must have price rent* 

relationship between a trader Industry. The above analysis would not tions that have arisen from whatever supphes that can be t0 cope with rising prices of is 0 f the essence. With it should be under known nil 

have been disputed before the attempting to fix everything at found to be brought for sale. In what they buy, is to give them temporary and non-draconian laid down bv Parliament-™ 

Commission was established, the centre. the longer run, it is to provide more cash — which will cost controls, many firms may prefer if such rules' do not work, t 

The basic reasoning behind it If it were merely a matter of an incentive for new sources of us something as taxpayers — to grin and bear it; but if the failure of the exDeriment dwni 

was purely political: that if the probable failure of price supply which will ultimately and not through counterfeit system looks like staying, more be accepted. ’Sre rule of 'law 


every business to which 
chooses to devote its attentic 


relationship between a trader Industry. 


In the U.S. 


““-r “•*•**- “■*** ~ '-*-** « uxuxga worse. me mo si aamaging form of alone the cosmetic nolii 

Price control was a form of historical experiments to falsify not that undertaken “ in the In the general run of manu- avoidance is that of quality mongering known a« m 
Danegeid for the TLiC, even beyond doubt the view that the national interest” simply factoring industry, where pro- deterioration— an avenue mainly control. 


ANOTHER INDICATION of the overheating is as apparent in 
improvement in the U.S. balance the U.S. as it is in this country 
of payments was provided and the same debate is in pro 
yesterday by the trade figures gross about the need for i 
for August, which showed a further touch on the brakes. Dr. 
deficit of a mere Slim. While Arthur Bums, chairman of the 
this compares w’ith a surplus Federal Reserve Board, has 
of S106m. in July, the raonth-tn- argued for a tax increase to 
month fluctuations do not affect soak lip excess demand and this 
the picture of a dearly improv- is still being studied by the 
in? trend since March. The Administration, though the 
balance of payments figures for chances of rapid approval by 
the second quarter of the year. Congress are not good, 
announced last week, showed In the meantime heavy reli 
the smallest deficit for almost ance has continued to be placed 
three years, and the current on monetary policy. . The 
quarter is likely to show a Federal Reserve has maintained 
further decline. Despite the its policy of severe monetary 
pressure of home demand it restraint which has pushed 
appears that American ex- interest rates to historically 
porters have been able to high levels and has succeeded 
exploit the opportunities in slowing the growth of the 
created by dollar devaluation money supply. This week’s drop 
and by the strength of world j n the Treasury bill rate should 
markets. probably not be taken as indi- 

cating any radical change in 

Paritv change* official policies There may be 

_ . . a slight shift front “ increasing 

The U-S. is still a long way restraint" to “stabilised 

from the sustained trade surplus restraint." as one economist put 
which Mr. Shultz, Treasury- lt> bu t litis does not necessarily 
Secretary, insists is a pre-condi- p re33 g e a sharp move towards 
tion for a reform OF the world eas j er money. In any case, as 
monetary order. The continuing Dr Burns ftas repeated |y 

trade surplus m Germany, more- stressedj too much reliance can- 

over. provides a warning that np . be pi acec i on monetary 

parity changes, at leasi in an p 0 u C y j n isolation. 

upward direction, may take a 

long time to work through the labour costs 

system. Nevertheless the latest 

U.S. trade figures do suggest The same must also apply to 
that on this front, at any rate, P n, - es and incomes poiicy. 
the Nixon Administration’s President Nixons Phase Four 
economic programme is produe- began on August t2 and it i» 
inc results. Considerable doubts too early to assess the effective- 
remain, however, over other ness of the new control arra nee- 
aspects' of the programme, menis. But the U.S. continues 
notably the need to keep the to suffer from high world food 
rate of growth within manage- prices, aggravated by the impact 
able limits and the control of of devaluation on import costs, 
inflation. The rise in labour costs so far 

Desoite the view of a number * Lhj s - vear has heen moderate, 
of US economists that a slow- but some observers expect an 
down * is approaching. rh<- acceleration next year as unions 
economy is Still showing plenty attempt to make up for the 
of buoyant signs. Betail sales inflation that has taken place 
strong, demand for cars is during 1973. What is certain is 
riill booming, capital spending that if there is no marked 
bv manufacturing industry is at slow-down in the economy, 
a' hi°h level and probably serious inflationary pressures 
accelerating- Tito evidence of will persist 


MEN AND MAHERS 


FNFC’S m*u urn not: quue ruie mat g. , ago to set up on his own, 

ri,rv * 9 out; by coincidence he has a ^HaWCrOSS Ollier Andrew Valentine seems deter- 

r evolving - long-arranged lunch to-day mofnr rurlac mined to show that tbe family 

6 with Lord S tokes. UWr spirit is still burning strong. 

dOOr Chaiiis's move is much less Lord Sbawcross may have left ^. este l f da - v be announced that 

Exit from the First Nation,! ‘ udd h en l |; an Abell's departure, the troubles of BSA behind him. ne e w comply he^is fornfns to 
Finance Corporation Boardroum been n-ith the Crown but be still retails some con- tackle the Christmas charily 

one young friend of short * T J ?° ye5rS and felt nectl0n wth the controversies card market, will be his sister 
«tmdin<T- David Abell treasurer thaT ** lf 1 dld not make a raove of ^ motor cycle world. In his Morag,. who discreetly avoided 
‘ Si, InH Z now 1 never would." The Crown role as a steward of the RAC, ™Mng for.the old family com- 

^ Agents controls around £1.200rtL the governing body for motor pany, Valentines of Dundee, and 
of -9. who left industry to make as manager or banker and sports in this country, be went off to -become secretory to 
his City fortune and joined chailis has lately been best adjudicates orr tbe disputes the Richard Sharpies. 

FNFC less than a year ago. At known for only a small part or which arise in the - various She has, she says, no experience 
the same moment, enter an his work in managing this huge sports — including speedway ft all of the card, business, so 
older friend of long standing: fund, the money supplied as racing, where the British team lt as though her brother 
Alan Chailis, 54. Director of venture capital. has just carried off the world bas S^en her a tough brief. 

Finance with the Crown Agents Thl? 1110,1 spectacular example championship for the third year On the other band, the charity 
and alreadv a non-ekecutive ® f ‘ hia sidc °! th, ? s * w " the '“J ;uccession - cart business is growng (now 

director of FNFC From t""?" A * W J . hoJd]n ? ,n ^ a Shawcross decision, reckoned to account for 18 per 
ai rector ot rum English and Continental Pro- back in 1965, when helped put cettt - of >*“ Christinas trade). 

November he win leave the perty. run by Jack Walker and speedway on Its present growth aad G«ad Design can already 
Crown Agents to become full- Ramon Greene, with Chailis as track. At that time its recovery count on the ^100.000 Shelter 
time with FNFC and be a chairman. It made swift profits, from the loss of audiences to contract. Shelter, who used to 
joint deputy-chairman with Pat f° r '* s shareholders the Crown TV' was threatened by. ari dB «d with Webb Ivory, one of 
Matthews. Agents, Walker and Greene—hy internal squabble about the role tbe bi S names in the charity 

buymg Bush House. Canard of the Speedway Control Board: business, which lays on a 

The two events do not seem House and other properties and the . provincial circuits felt the Production, printing and distri- 
to be connected. Abell -said selling in 3 portfolio Board was dominated by the bu ^ on - moved to 

yesterday that be left because t0 tbe Post national, league promoters who Andrew Valentine’s concern 

of “ basically different work U ^,, pe?S ^ n £ “ nd ' .. . - . the big racetracks. Shaw- two years ago. Morag Valentine 

stiles and different nersonal i- has hnk * cross affialgamated the two fays that one of her objects will 

. .. „ . p . ' vers together in leagues, sot up a new Control be 10 improve design (she once 

,es. He thought the mterpre- the recenr deal to buy the BoW removing the prom^re to interior 

ration that there haa been an Palace Hotel. Torquay) and entirely and drafting in two decorator David Hicks), and 
“almighty row" was Fair com- cnaiiis has Known the company senior RAC men. that she hopes to easure that 

ment. but had promised not to jmee he started to buy its shares s , . . .charities get a fair profit from 

— «- «« di - ?r^, f ;r, r 3 ** » » 

asreement, which came last ijagle sb areholder. “ to 37, and the d e pe n £i on th^ Loun^r 

«* One asset _ he now brings to SS2?Ublu^ S, in 

His particular responsibility FNFC full-time is, he thinhs, ■ . ou d * ,2i 1( its . businesslike way, says it 

has been Direct Spanish Tele- «• oaperiea^ “f at “ some always reckons th7r= is room 

5 raph investment trust, which £££ for ah imprevement on margins, 

has performed quite well in following the venture capital 

relation to- the market, and path he introduced to the _ ... . 



for an improvement on mar gin^ 


Abeil said he haa learned Crown Agents. This is a field Valentine for 

Plenty from his City stint. ■ He for which, about the same time 

has no plans about what to do “ „. Abc11 , was .. t ’' red - P 3 ' Christmas 

next, but after a. holiday ne youn? tiirector. Christopher Having resigned from his 

thinks a return to industry the Bland, formerly boss of the U.K seventh generation family greet- 

most likely course. To Leyland? end of consultants B002 Allen, ing card company three years 


Backlash 

American car sticker: “ Ecolo- 
gists— Let the bastards freeze in 
the dark.'* 


Observer 


in Ihe New Cumberland ffiere’e arnole elbow-room 
tor planned and profitable expansion. This is pioneer 
territory for Ihe shrewd, tar-s.ghted industrial planner. 

No overcrowding of people 01 nan; ~ yet plenty 
of highly employable ueopie wailinq and -.verl-ng to 
worl-.. T raffic is uncongested, t- anspo- 1 moves !ra t -iy. 

I n eve ry sense the wheels go round. 

And so does the money. Lana values rents and 
rales, are well below ti-;- naiiona: a-.-tiag^. So add to 
Ihe.te plus-points the keen co-ooeabert of !*-,-• !-■•< 31 
autnontiesat all levels, and m fVanc^! a id h-m 
ihe Gcwernment and you’ll begin to -ealise how 
different the New Cumberland n- and me difference 
it could make to your business." 

■ Wrffa or ring Geoffrey Eurrcr^s, !nc usr r:a! 

Development Officer. The County of Cumberland. The 
Courts, Carlisle . Tel: 23456. 


. The New 

Cumberiand 

. -vvheie thegrass is gieenec 












your right hand, take the 
: end -part of the shoe lace. 

In your left hand, the left end 

Now, cross your hands so that 
ight end part of the lace is where 
eft end was. 

And the left end part of the lace 
i e re the right end was. 

Take the right hand side of the 
and push it underneath the left 
Mace. 

Now; pull both ends of the lace 

,so that they are firmly interlinked 
e middle. 

Once again take the right end 
of the lace and fold it in half 
ing it tightly in the middle with the 
ib and forefinger of your right 
/J so that you have a small loop at 
j bp end of the lace. 

1 With the thumb and forefinger 
1 1 lur left hand, take the left hand 
|| I iof the lace holding it roughly f " 

. its end and wrap it halfway round 
: / niddle of the right hand lace, 

|.l. t 1 at your left thumb and forefinger 
olding the left hand lace round 
right thumb and forefinger 
i are holding the right hand lace 
oop. 

Make sure you don’t let go. 

Next, with the third finger of 
right hand, oi; no that’s not right 
with your second finger of your.. 
up...waitWith the...oh deat; l ! d 
:r start again.JJ 


What we've shown you is the most d ifficu it 
method of demonstrating something. 

The written word. 

What we're abcui to show you is the easies' 
method of demonstrating something. 

. The video cassette machine, in oarticular, 
the Sony U-Matic Video Cassette Coiouf TV System. 

It's just like a television. : he difference 
being that you can demensmaie anything. anywhere 
anytime. 



The Sony U-Matic works with virtually any 
standard TV set. You simply plug it into the aerial ' 
socket, and switch it on. " 

The programme comes from a cassette nc 
bigger than a book.They ;=st fo-'lQ 15. 20, 30 or 
60 minutes. 

You can buy them b : ank(and record your 
own programmes), or ore-recorded. 

In America, inere are Sony video cassettes 
on almost any subject : .cu can think of 

From bridge-blinding to car salesmanship. 


From training astronauts, to promoting 

tourism. 

. There's even a cassette on the anatomy and 

physiology of the gall bladder 

The Sony U-Matic is the only cassette 
machine available in this country that will accept 
American pre-recorded cassettes. 

Because it's the only cassette machine That 
can be instantly switched from the British colour 
system to play back the American colour system. 

Not only that.it has a dual soundtrack, so 
tnat one programme can be played in either of two 
languages. 

Ford, Coca-Cola and IBM are just three of the 
companies who have discovered how versatile the 
U-Matic is. 

We hope you’ve been able to understand its 
capabilities. 

It's not easy to explain in words. 

SONY 

Sony (UK) Limited, Commercial and 
Industrial Division, Pyrene House. Sunburv Cross, 
Sunbury-on-Thames, Middlesex. 



The Sony U-Matic. Showing is better thanteiiin 
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systems, where a video cassette lists exist for the videotape ■ On the other hand, the recnr 

can be circulated with ease to systems, it is still premature to irig capability af videotai 4 s 

various departments or expect much to be available in systems render them indispcj-i | | 
branches'. IBfli is one 'of the 'the way of tangible statistics, sible to industrial and edu< * & ’ ' 

first in the U.K. to do this, and Research in the D.S. estimates tional users, as well as av ^ 

Philips in fact use VCR cas- that there are-now 63,000 video- viewers of broadcast televisi. 
settes to circulate their cassette machines there- now in who dare not miss importa 
national companies with the use — and that the figures will programmes. Obviously, bo 
Philips TV commercial show- treble next year. Since only the systems must co-exist, and ( 

reel a more convenient way Sony U-Matic and Cartrivision from competing may well fini 

of showing what is available on have been available in quantity up in the one self-contain 
bulky film if required for trans- in the U.S.. and duplicating cabinet 
mission. An American company facilities for cassettes have Of the remaining systems 
has even started a casting been minimal, this is not a bad EVR, 8mm. film, digital p 
service for actors and actresses ^tart in just a matter of months, grammes on sheet film— t 
based on the same philosophy, y et one ■ dile mm a remains vex ? ^ Tim - °r 

The reasons For this interest, unsolved. There are the 
Where in the past lBntm. film following inmmpaBWe systems 

tad made only a slight com- all ready- to fi^t for a share of ^ ^ vigorSTm 'p 
mercial impact, are numerous, the market. videotape. .aony mntlno fh41 tnr fhni . * 





the fiction 


In the first 


™ “ oVi vrV "rca mottn S case for their o- 
instance, most U-Matic, Philips V CR. Suxul i^pinyer—no doubi vu 


homes and large companies MagTape, Cartrivision lif ing tQ the shape Qf thln ‘ 

have a television set; tf most surviving) and Matsushita s eome 


By JOHN CHITTOCK. Industrial Film Correspondent 


had already owned a cinema * inch (they also have a l inch y et things have alreadv cor 
screen, the incentive to buy a U-Matic standard), video Disc, orders are being' nlm 

16mm. projector might have Philips VLP, Telefunken-Decca da y y for ^th VCJR ^ L - Mg 

been that tittle bit greater. TeD, RC-A, MCA, Zenith, an derivatives. When the ^ 

Most people are also coijdi- .un-named British system ud a video dl5C enters ^ shops ni 
tioned into turning to that Japanese one rumoured. Film: vear. the remaining svsie 
television screen for entertain- Fuji. Kodak. NordMende. v idi- J,, ay wen be out in lhe ' coli 

meat, culture or information — cord (all Super Siam., and w ith only the Philips VLP off 

even though increasingly dis- partially compatible). Other ing any rea ] long-term alte 


VCR production tical advertising : in France e°chanted with their powerless- Systems: EVR, Digital Record- aIiV(? advantage. Perhaps £ 

licence), and Promanan has 117 hospitals ness 10 influence quality of ing. Chromadisc, and others wi || esta blish a special place 

lost cases nnlv a Mninnarf urith PVH nliirapc tn what emerges. Videocassettes rumoured. hself in situations where dk 


Only five years acn. ;r icleplayers: others abroad — such away” kind of trend. The now started 

September 196S, rhe first public as Motorola— also negotiated broadcasters dismissed -video- lines (under __ 

demonstration of a vidcoca^eTti* licences. And then everyone cassettes as of little conse- whereas in most cases only a equipped with EVR players to - - „ . 

machine was held— at a Pres* wailed for the revolution to quence. the film industry sighed trickle of units is emerging, the show mother and child care pro- ?“?. TV , “J*®? offer g «• 

conference in London. It had happen. at yet another reprieve and flow should rapidly increase as grammes, as well as medical * nd,vnduai choice and a C01 ^"’ SyStGUlS CORIUSIOII 

been written about earlier a= an It didn't. The EVR system found hotel movie systems a market confidence is estab- training programmes, all" paid but .. a C h Clearly there is not room for the low print cost and bulk 

innovatory “ black box " that fir*t had techuk-al teething better bet to worry about, and Hsbed. It is still impossible lo for by advertising spots. A host ™ edIU “ 1 j T a confusion of rival EVR may attract contract w. 

would fix on to television sets troubles, and also had tn over- as recently as November 1972. buy a VCR machine because of other medical schemes are “ our . * L ' mauc *““■ 


itself in situations where dis 
button of programmes 
controlled (such as ships).. - 


hemes are n °J} r S? nVr hour tor systems. The market demands rather than the mass mark 

- Phili P s fexduding pr^ Sat its customers can play their (in such closed situations, c. 

vrn c , r. lomm. aim i excluding pro- n <h or mnrhin^ natabitity with other system.' 


and allow programmes tu be come the dreadful chicken-and- the U.K. Government received Philips claim a waiting list on already operational. _ 

replayed by the user at will— egg situation where programme the report of its Television their order book— over 3,000 claim that over 1.400 VCRs are lemm - ‘ It pr £ programmes' on other ‘ma'chines patability 

just like gramophone reerds. distributors refused to stock- Advisory Committee on new units in U.K. alone. already installed in U.K gramme ro>auy costs;. ■ « « l^hat libraries do not have to not important). 

The system was EVR— pile programmes until enough technical developments in tele- ' schools, and numerous advert!* ?T 0 1 mm with cater fur ten or more different The audio cassette and c 

electronic video recording, a machines were in use. which risioo— which dismissed video- The background in S agencies in London are t0 use .“‘f" formats. market has. m fact, expenou 

technical breakthrough invented would not happen until enough cassettes in just one of its 21 already using, them as a con- B t What is already clear is that ail of these same difficult 

by Dr. Peter Goldmark, the man programmes were available. pases . Even Huw Weldon Th j s situation must be con- venient and inexpensive way of Qeav y uoxes oi equipment to wiU be a . p i are for the Now 33$ rpm doraina 

Who also invented the !• mg play- Rank Bu>h Murphy . dropped Managing Director of BBC Tele- sidered against a background previewing commercials. 
ing record. For once. tun. it was out of the race and closed their visiorT has recently added his wllere stimulation of the market 
a. case of an American develop- small production line. And. with own ' 

ment entrusted t* a Entinh- an infinite lack of consideration. BWV . nr »» ... . central 


move about. yjdeo disc alongside the video- alongside the compact casst 

3S.1 tape recording systems. The disc which Philips alee p.eneered 


m quit) “I am not drawn to b - v actuaJ supply is still in the These early markets mostly notably for institutional users. promist . s j 0 w-cost programme the videocassette cynics v 
.... person * ur* institution* or hands of only Philips and EVR. depend on the supply of pre- is the abUitj- to send pro- ■ production doubt the future of this r. 

based company for commercial Philips demonstrated a rival movement whose words for Sony's big European push, with recorded material, but, as in grammes from one central of discs eTen competitive industry take a walk do 

exploitation. system in 1970— in the same • Prod-amines ' i* * Software ’ the, * r rival U-Matic system, is the case of advertising agencies, source to a number of tele- audio records; disc is Tottenham Court Road and 

The thpor concept cf the idea year that TeJefunken announced only just starting — although in ,he recording facility of some vision screens simultaneously. fftg n ^ &nd jjg bt j n we jght what has happened tu hi 5, tl 

captured the imagination of and showed their Teldee video ‘ ’ rhe U.S. over 50.000 are already systems offers particular ad- Various projects have already ^ lends Itself admirably to may need no more vision tl 

media people, quite apart from disc player. Despite the cynicism. 1973 in use. Next January, the Tele- vantages. Thus school teachers started based ou this facility,. _ 0StJ j delivery. that to guess what happen; m 

the ingenious technology «»f The stalemate was complete. ma >‘ prove h* be the year funken video disc player can recor d educational TV pro- ranging from hotel pay movie 
EVR as a system. One hour nf aggravated by even more new "fnen *he yidcocassettc revolu- becomes commercially available Sramnies to use at any time systems now operational in U.K 
television programme on a sma!i arrivals such as Sony's (another , really started. An j n Germany — and in U^. per- Jater that suits their curriculum an £ 1 _^ 1 e _ h 
seven inch reel weighing only videotape 
six ounces — playable through a with Philips 

television set whenever NordMende's ouiim. j ■ , . _ , , v - - ... . . 

required: the same size reel (using conventional film as the l^nnfacT^e^bfncludP^SnTl? also iuM be S lnnin “ tn *PP«ar. The educational sector has 

could also provide half-ao-hour programme source via telecine) h n ^,? e , such as the JVC Nivico — which never, however, been noted for system doesn't make a success, 

jo colour for , he few aL Thai time T„7ZZ n h" " S!i BeU and Howel1 are muketiD * its spending power in a “ di0 ‘ SS 

Who actually had colour disc systems (all incompatible, r^nanv S^nva’ Fufi RnJh in the UK visual aids ' 30 eveJ 7 one *» JEfSS f 

receivers. No lacing-up to do: from Philips. RCA. Zenith and * GrundV NordSe Initial orders have come from concentrating first on industry Tt 5d!l 

sas— *— 2 J- *srii-.T e-s=a ^T=SEaSK 3 SS 5 S«S 

PraducHon I™ St SHSuil ft. «£• S« ' si, ‘SM'JBrSSJS S3.1SS."! SffidS 

nd only of the last month or cassette players. Walport, a arjn i} Mtinns arp aris i np w hi«-h in the IIS., and manv in UJC 


evstem. incompatible enu, ' e !- v in . liu f lr .v that haps by end of ig74 . otb^ better— even using the clock The potential, then, is there 

ipsi Vidicords and • xp ‘- ri ' ?n ? ed #; ,ts nrst gr ? w,D S manufacturers’ versions of the *mer on the VCR to do the -and a number of schemes 
le’s 8mm Astern pams °"^ I five ! s not Sonv system (under licence) are J°h automaticatiy. exploiting that potential have 

“ aii. Hmno norill* u/hon m 1 rnoHir ife rt-iT^Arl TUoi:»i>fkala^c Ana 


The flush of excitement 
caused the ailing cinema 
industry to believe that this was 
either the beginning of ihe end. 


Against this background — a 


or a new outlet for torrents of prematurely publicised new 


and 

two 


U.K company which specialises Wl)U |d have never been con- t the penalty of being pioneers), 
fresh programming. Ed„ra- industry, with a proliferation of cj, fartjr '^“Yn enm- films^fo? ' shfps. has I*"' 1 «« Hl«-«eli ■ l«er Since units are only just 



company 


communication becoming available, and waiting 


VTDCA ’73 


This Financial Times inset marks the 
VIDCA 1973 international exnibitior 
and conference which opens ir 
Cannes tomorrow. 

Over 1,000 delegates from 40C 
companies will be attending. 


CBS later dropped out), sette industry faltered before (his year. Philips expect that Ullstein subsidiary, has estah- 

eyploiteii the in(er.'-i with it e'er starred. It became a 75.000 VCR unit> will have been lished two networks of sub- 
vigour and a sizeable advertising cock tail party joke, good Tur a produced — which is getting scribers among doctors and 

campaign. In the V.K.. Rank sneer. « J»»>e lo the l»<tal number of dentists — to supply them with 

Bush Murphy established an These events encouraged a 16mm. projectors in the U.K. regular further education pro- 
E\R production line for the new " don t-worry-its-years- Seven other manufacturers have grammes laced with pbarmaceu- 
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With this camera you can shoot your awn colour 
videotape on any 625 line PAL video tape recorder 
or monitor. There's also an RF converter that let£ 
you playback through an ordinary domestic colour 
TV set. 

What it all means is this. You can make your 
own colour cassettes for just about half the cost of 
making them with any other comparable camera 
system. 

TheAkai colour camera set consists of two parts. 

First, there's the camera, the CVC-150. It's 
about the same size as a conventional 8mm movie 
camera. It’s light, neat, easy to operate. It has a 
fast f2 zoom lens variable from 12.5mm wide angle 
up to 75mm telephoto. It has an automatic exposure 


control for consistent colour densities (with manual 
override if you want to go for any special. effects).'- 
And there's a built-in dire'ctionaT microphone for • 
simultaneous audio/video recording. The view- 
finder allows you to monitor the v actual image 
recorded. . . . ’ 

Second, there’s the CCU-I50 Camera Control 
Unit it's this that makes operation with a colour' 
videotape recorder or monitor so simple. And; with 
the RF converter, lets you playback, .through a 
domestic colour TV set. 

This colour camera set is compact, .reliable, 
versatile- and extremely good value. 

If you'd like to know more about it, fust send-off • 
the coupon right away. 


The boom to follow 
colour television 


By TIMOTHY JOHNSON 

Will the video player ever it at a more convenient time, "home movie” or leisure prospects suggests that 

become a consumer product like or even keep it indefinitely, situations. It is not difficult to should be possible to marl 

colour television and the family This is a market which is foresee additional sales of from the televisual equivalent of 

car — and if so, when? Now that usually played down In the 50,001) to 1U0.000 units a year magazine part-work tor alx 

videocassettes and their players conventional view of video- in this sector of the market. £2.50 per half-hour pro^ramc 

are rapidly proving themselves cassettes — particularly by the Significantly neither Q f Subscribers might sign up fu: 

technically, this is a vital next promoters of systems which do ^gg lwo ma rfc e t areas leaves fi0 ° package on cooKery. s 

question for everybody in the not have a recording facility.. any room for ljt - vldeo _ or a self-improvement cour 

television i " d 4**p'- H >stury is 1S 0 f ten pointed out for cassette software. True, wide- included hire of a piaj 

ful of exa °“P l *f /‘"y en ^° ns example, that the sound record- spread use of off-air recording for . s . ,x months, as well as 


which worked but didn't sell — 
hovercraft and three dimen- 
sional films arc cases in point 


No^ 

theAkaicolourvideocamera- 
for less dun? £1,500! 


disappointment 
cassette falls 
category. 


if the 
into 


vidco- 

that 


as pessimist 
three secti 


c v 
*s 
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i '.•* a-* * * ■«*/.? 



videocassetie p 
of -many dillert 


ing of radio off the air has could create a much bigger we ®kly set of discs, 
never been very significant audience tor minority pro- Once the player was install 
it ic pninp tn hp a hin»r Even is 01,6 — tha grammes which are now often the marketing objective woi 

u is going 10 oe a Diner British public is currently buy- tucked away at inconvenient be to persuade the subscril 

ing around 800,000 tape times. This will creale a greater to keep it. and this " thin e 
recorders a year, which must demand for special-interest pro- of the wedge” approach woi 
_ ., . . . be used for something— it is grammes, and it will be very probably be the best way 

Consider au the disadvantages easy to draw up a long list of important that TV4 should getting video disc plaversesi 
which the videoca&sette will reasons why television should b® ve the open structnre to allow lished against the lead of i 
face in seeking acceptance by be different. Audio tape recorder It to fulfU the demand, and give videotape type of plaver. C 

manufact urers have never really a much wider range of group can foresee sales ot lou.OOO 
in the^ second naif of the 19»0s. promoted off-air recording as access to television. But it does 2uu,00u units a vear Iron) t 
Already he has a good choice of ^ application: equipment with n °t allow .for a great boom in kind of approach althouu-b 1 
television viewing on three a built-in timer for unattended ^heating and distributing video disc people would pr 
channels. b> then there will recording is not readily avail- v «*eocassette software as such. a biv regard tha P t 
probably be a fourth competing able _ whereas it is already D . . \ddinu thel 

for his attention. His leisure standard on videocassette P"Ce SCaJe tocether^ a t 

time may have increased some- machines- radio has ■npwr'hww o^f e iv er one arn ' es at saJes 

what, but almost certainly not suc h a dominant medium as W111 there 3150 be a consumer t0 700,000 uniLs a yc 

as fast as the variety of ways television Is- the majority of market for programmes in ^ nlajn the lale i 
in which he can spend iL radjo output i s india^i^^ablc , on P^recorded video- ove? 4SS? 111 * rrom 

ryTi background mush anyway, not ^ ett . es? . Certainly not at °Z. er £200m - a -' uar at re j 

The opposition - worth reconling: and so om P r “ ent P™ es - With a half-hour depending un me le* 

__ . ... _ . ... . _ Philips videocassette costing these go to. This may nut bt 

i» Th SJISrnff d tn Ub hiSl» nB rhSi ^ o d oubt the off^ir recording £11 before anything H boom to equal colour lelevisi 
SharTJrf thirl d wm ho ^ *"•/ ™ orit y recorded on it, it will be impos- —1.322.000 sets delivered 

share of his time, there will be activity. But even if this is a sible to seir programmes for U -K- distributors in ihe li 

“h™ 10 per ^ nL , °. f th ® total mucb lea s than £1 a minute of half of 1973— but it is still 

increase in the quantity and audience, or about 2m. homes, viewing - time, an acceptable substantial business and 

SSI? ? f J h “ dl0 o -^“r e h n ^:- It 1 could stU1 for U.K price in Lndustiy and eSfcauon should create a^i/ennu -h u.‘ 

staUed in the ordinaiy home, sales of from 200,000 to 400i000 but not for the individual con- base to provide a market 1 

and increasing facilities for player/rerorders per annum in burner. The economics of hirtiio additional 

watching and participating in the second half of Ihe 1970s. out programmes look gramme, 

hL Ne * conies “home couraging in the short tenn as kinds, 

parallel rise in labour rests and movie part of the market, well, remembering that ; they 

bousing standards will force Here the player/recorder must compete with what the « maini ns question 

more do-it-yourself activity, stands in the same relationship viewer can see for nothing at When? ’ own feeling 
while cheaper travel and longer to an amateur film camera as a the A*ck of a switch. sooner than many people 

holidays will be taking people Polaroid still camera does to On the other hand pIaces seem Tu ^ 

away from home more than ever the more conventional type. Its 6f ?hiIips othvr ^OP^' 

W0 " de L rs w L here Mr - disadvantages and limitations drop suhcmnr^^^* h d ma «hfacturers could probat 
WwfflmlUsrteMtott will be offset by the ^ ?2St S £ U £ * worthwhile market f 
a Uttle videocassette watching advantage of being able to see next deredeifaudi^^p recordin 5 the pr« 

in to his exhausting leisure an instant replay of the "film” perienceis anythiM^n ht p f ous "lour television hom 
SC rir dUle - h . , _ “^d being able to use the And tTe South-East right now 

? , C c °llI^' C Th .f 0 S dn l „ be tepe stock a § ain Ml1 again. much cheaper still at least in ** they had lhe equipment 
quite as bad as That Hopefully. M people becdm , faxniliar qiIantitJ . produ<Son. ' jt - with colour id 

people will increasingly pick W jth videotape in education and Prelim inarv t k‘ visi on, it will be supply rath 

and choose the leisure activities industrial applications they 5m Dart of a ^J 0 J k *1°™*** demand which hold, ba: 

them most-a find many applications for it S vidre ^ °"h the ! he devel °P™"t of rhe boo 
trend which is already becoming; r . yiueocaarette industry and its for sotnp imre 

apparent in the U.S.. This 

itself has considerable implica- 
tions for the future of the 
ideocassette. Watching video- 
cassettes is not going to be an 
end in itself, like watching tele- 
vision or reading- books; it will 
be much more a tool which 
people use in special ways in 
pursuing their particular 
hobbies. 

The first consumer market 
will be for off-air recording. 

For the man who wants to record 
television programme when 
it ts broadcast and then watch 
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LV.S. 


FOR ALL VIDEO EQUIPMENT AND SERVICES 
including; 

Sales ad Management Training. Education. Sales 
Promotion. Scientific Control. Security 

[. INDUSTRIAL VIDEO SYST EMS 

•**£?£?* WAY * NEW MALDEN 
SURREY; Tel: 01-942 9635 ■ ■ 
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Publishing houses have ready-made networks 


HERBERT WINTER, International Publishers’ Audiovisual Association (Zurich) 



:e active, participation at the 

of the. lftfiOs .of Europe’s 
off publishing: houses in 
-jBsfons -about . television, 
icassettcs and the video 
and the. fact that these 
s^ers formed audiovisual 
■ions and companies— -not to 
ion joint ventures at inter- 
nal level — was noted by the 
television and record 
: tries with scepticism' and 
Ise. Closer, examination 
s that this surprise is just 
•founded as the notion that 
video programming will 
I the death-knell of 
aion. ; 

* unmistakable scepticism 
sed on ah incorrect assess- 
nf the position of publish- 
houpes— companies which 
developed from : being 
shers of. newspapers, 
tines and books to become 
i ' . organisations. The 
es in which they are active 
from book clubs, technical 
tions and service organisa- 
to . music, films and 
slon. 

Vlarket facilities : 

ge book and magazine 
shers have divisionalised 
businesses- in order to 
■e different sectors of the 
?L Specialised divisions 
e children's books and 
il - interest - publications 
mg home-making, foods, 
ical . hobbies, tourism, 
a, photography, etc. . In 
ese spheres of comm uni ca- 
publishers possess a 
jle store of potential soft- 
1 , input. They possess 
ilised marketing and'distri- 
1 facilities, based to a large 
i on the relationships built 
cr a long period of time 
‘ a particular 'area of 1 the 
•L This factor, will 
ihtedly hi* of - particular 
tage to audio-visual 
;hing groups; for it. 
xr (hat the software input 
ed for a book, magazine 
iwftic will ail come from 
line type of source— and 
ore from . companies 
■.y active in the provision 
nrniation in printed form. 
- an international audio- 
conference in 1970— an 
which coincided with the 
premiere uf^lhc video 
Axel Springer, as host. 
?nted soberly: “ For me, as 
lisher. technology is still 
. me of the prerequisites 
must be satisfied in 
Ip operate effectively 
publishing sector.” Dr. 


C. H. I. E. M. Tculings. presi- 
dent of IPAA, expressed himself 
equally clearly during his 
opening address at VIDCA 1972 
in Cannes: “We see future 
developments in audio-vision in 
.general from a publisher’s view- 
point. Publishers are m the 
information business. They have 
in the past transmitted their 
niessogc by print and will do 
so to-morrow by means of new 
-media such as cassettes, cable 
television and satellites.” 

■ In the hardware sector of 
videocassettes, after, three years 
of confusing and frequently 
misleading discussions, some 
clarification . its now emerging, 
as will be seen from other con- 
tributions to this survey. This 
has led to concrete action on a 
substantial scale by a number 
of publishing houses specialis- 
ing in audio- visual aids— such as 
Monadori, Bertelsmann, Thom- 
son. Editions Rencontre. Axel 
Springer (through Ullstein). 
Esselte Bonnier, ‘ Librarie 
Hachette, VNU and Reader's 
Digest— an incomplete list 

To-day we see the marketing 
of the . first generation of video 
disc programmes in Germany, 
whereas in Japan, U.S. and else- 
where in Europe videocassette 
programmes (magnetic tapes) 
have already survived their 
baptism of fire and have proved 
to be effective teaching and 
information media for in- 
company training. Ty pes of 
programmes — pre-pro duced and 
specially produced for the new 
medium— include as well as 
education and training, enter- 
tainment sales promotion, 
children’s programmes, etc. 

This situation gives -rise to 
two tendencies which could 
become more marked in future. 
The battle for the market 
between existing pre-produced 
material and specially produced 
software has been seen most 
clearly in the U.S. Here, 
interest in the cassette resulted 
first of all in an attempt by the 
powerful suppliers of pro- 
grammes (the film and televi- 
sion industries) to seek renewed 
possibilities for the commercial 
exploitation of existing material. 
In the early days, this strategy 
virtually blocked the develop- 
ment of the new medium 
because it completely misjudged 
the >pecial nature of video- 
cassettes. 

Attempts arc now being made 
tn enter the field of combined 
programmes on the basis of 
’* mixed software.” derived from 


both new productions and from 
pre-produccd, existing pro- 
grammes. One striking example 
of this is ” Videogrammes de 
France” a joint venture between 
ORTF, the French national tele- 
vision sendee, and Librane 
Hachette, a major publishing 
house. Since Ihe radio and tele- 
vision corporations already have 
some experience in the produc- 
tion of educational programmes 
they will have a chance here in 
the new market. t 

In Western Germany we have 
the example of the TR-Verlags- 
union. Bavarian Broadcast Cor- 
poration t Bayrischer Rund- 
funk). South German Television 
(SQddeutschcr Rundfunk) and 
the Swiss Broadcasting Corpora- 
tion (SRG) have joined forces 
with 25 German and Swiss pub- 
lishing houses. This combines 
the potential of the public cor- 
porations, and their massive 
financial backing in the sphere 
of educational programmes, with 
the know-how which the pub- 
lishers can provide in the areas 
of book production and distri- 
bution. 

Public role 

But the fact is. in many 
countries, that these broadcast 
corporations are the only 
organisations with . any experi- 
ence in the production -of educa- 
tional programmes. In view, of- 
the necessity for the intensifica- 
tion of further education in 
society and the reluctance of 
private, industry to act, one can 
expect that the State-owned 
radio and television corpora- 
tions will play an important role 
as suppliers of audio-visual soft- 
ware. This will undoubtedly 
have an effect on the business 
possibilities open to companies 
in private industry in this 
sector. Thus we have the legal 
representative of ZDF (Ger- 
many’s second television 
station) expressing the opinion 
— in a recently published com- 
mentary on the contract 
between the ZDF and the 
government — that the funda- 
mental concept of profitable 
commercial operation also gives 
public radio and television cor- 
porations the right to offer pro- 
grammes on cassettes and discs. 

In West Germany and France, 
educational programmes have 
been jointly produced by pub- 
lishing houses working with 
television stations and profes- 
sional organisations — for 
example, using Philips VCR cas- 
settes, multi-media programmes 


from Hessian Broadcasting Cor- 
poration. Bavarian Broadcasting 
Corpora Li on. Polyraedia, Tele- 
poo! and TR-Verlagsunion 
Initial steps have already beer 
taken towards co-operation be- 
tween the film industry and 
publishing houses, as in the case 
of Esselte Bonnier Audio Visual 
EBAY and Svcnska Film In- 
dustry. 

Again, in the Federal Repub- 
lic of Germany, programmei 
proriuced for distribution on 
cassette or disc and now offered 
in the first TeD video disc cata- 
logue. were first broadcast oil 
television. It is clear from this 
situation that the videocassette 
or video disc — particularly in the 
hobby market and in relation to 
adult education — represents less 
an alternative than a pro- 
mising complement to the tech- 
nical facilities of both the pub- 
lisher and the television cor- 
porations. This is reflected by 
the German publishers Bertles 
mann, who pointed out, when 
launching their new Dictionary 
series, that this would be ex- 
tended to include an audio- 
visual s/iction. 

Cassette programmes mus. 
offer a real alternative to other 
media and must be designed for 
repetitive viewing. Only in' this 
way will it be possible to awakt 
the interest of the consumer in 
this new product, particularly il 
we bear in mind the mass* of 
information already offered to 
him — television tsoon to be 
augmented by cable and satellite 
transmissions), radio, records, 
audio-cassettes, magazines and 
newspapers. 

New concepts are also in 
demand not only in the area of 
education, but also in entertain- 
ment. . However, the interest in 
certain classic films is undis- 
puted — a nostalgic yearning for 
bygone days— and there is also 
definite interest -in programme 
materia] of a historical nature. 

Audio-visual aids and cass- 
ettes will be able to assume a 
unique position in those areas 
where the target groups are so 
small or the subject matter is 
of such minor interest to the 
public in general that other 
media are unable to proride 
the necessary services. Yideo- 
oas-etli's may ibus come to 
dommaie many mark?:?. 

But do nor !e- y> uruier- 
estmiale ihe earnest efforts uf 
TV programme producers. 
Here. too. a new generation is 
on' the way up— a generation 
whose objective it v.i’.i be to 
give tnojr programme a new 


- :: >*3 



The Philips VCR videotape cassette machine, now available, provides a new market for publishers 
with pre-programmed material — as well as offering the user facilities for recording off-air. 


look and to get out of the pre- 
sent ruts. Hie handicap from 
which television suffers is a 
constantly* growing pressure in 
terms of time and costs, and the 
obligation that it has to serve 
everyone. (Key example: It's a 
Knock Out. . 

It is inevitable that television 
corporations and film producers 
will exercise publishing func- 
tions as a result of the marked 
trend towards muiti-merfia pro- 
ductions. Even the leading 
hardware companies- — Philips 
ar.ti- A EG-Telefunken/Decca 

ar-.* example;. — have already 
announced unmistakable ambi- 
tions in this direction. Illus- 
trative of tin? development is 
the comment made by a success- 
ful British film producer: - We 


want to work closely with the 
publishing houses, but we also 
want to be publishers ourselves 
to some extent. We are learn- 
ing quickly ! ” 

Launching pads 

Market access is not equally 
easy or equally difficult for all 
potential suppliers. It is becom- 
ing increasingly clear that pro- 
gramme know-how is not. alone, 
the deciding factor here — a com- 
pany's distribution facilities 
play a much more important 
role. It is accordingly those 
companies which already have 
efficient distribution networks 
covering the audio-visual sector, 
or which can be easily adapted 
to do so. which are most likely 
ro break into the a-v market. 


The large European book and 
records clubs also have at their 
disposal an efficient “ launch- 
ing pad.” These clubs offer 
further proof that the success 
of video publishing depends to 
a very large extent on a really 
efficient distribution organis- 
ation. 

While classic distribution 
channels, such as those used for 
records and hooks, are un- 
doubtedly of interest— in the 
initial stage at leas!— audio- 
visual products, which would be 
MnaJl in number, could be 
swamped by powerfully pro- 
moted brand articles (audio 
records, audio cassettes, etc). In 
fact, a-v producers will have 
little chance of breaking into a 
significant a-v market unless 


they have access to channels 
especially organised for the dis- 
tribution of the new media. . 

However, television, radio and 
video carriers will also allocate 
a new role to the printed word 
— loss in the sense of a revolu- 
tion than as a form of evolution 
— a process which has already 
begun for the publisher with 
the growing activity in the areas 
of fJm -.trips, audio cassettes 
and records. And so we find 
the media landscape in a state 
of metamorphosis — the trans- 
formation of traditional media, 
reallocation of functions, com- 
plementary functions and cross- 
fertilisation: changes which 
arise from technological de- 
velopment and alterations in i 
consumer behaviour. 




Actual size 


TeD Video Discs - The simplest 
lowest-cost most advanced means 
ever developed for bringing pre- 
recorded colour - or monochrome - 
moving pictures with sound into 
the home. 

Operation of the TeD Video Disc 
player through your own TV set is 
as easy as ’'putting on a record”. 

The advent of the TeD Video Disc 


is a major breakthrough in recording 
technology; and the discs are 
compact light-weight flexible 
and durable. 

TeD is the first video disc system 
anywhere in the world to be 
released to the consumer 'market*. 

TeD Video Discs. 

Something to look forward to. 


■v ci't; m Gcrr jny eer-ii 1974. Release m Crea: Briar. !c ts 
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Tomorrow’s 

Technology-Today 

Rank Video Laboratory, Britain's most modern 
videotape complex, offers a fully comprehensive cassette 
duplicating service - backed by the widest range of origi- 
nal ng equipment unrivalled in Europe. 

625 PAL and 525 NTSC systems are catered for- 

Managed by videotape experts who fully under- 
stand the needs of film people, you can be certain of 
getting what you want, when you want it — speedily and 
efficiently. 


t RANK VHDED LABORATORY 

1 42 Wardour Streer. London \V1 V 4SU Telephone: 01-734 2235/9 



Video is now 



we 


only write 


about cassettes 
& video discs. 
Find out more. 


VIDEOCASSETTES IV 

Control of TV 
is weakened 


Bv ROGER GRAEF 


Like many 3rts graduates. I 
: must confess to being something 
of a Luddite when it comes to 
[new gadgetiy. When we were 
[preparing to shoot the many 
miles of footage for the BBC 
i series of observational Aims. 
1 The Space Betireen Words, the 
; suggestion was made that video- 
1 tape was the natural medium to 
' record long stretches of beha- 
1 viour. But the colour equip- 
! meat was heavy, noisy and im- 
; reliable, and certainly unable 
to match the quality, silence and 
: flexibility of the 16mm Eclair 
[film camera and Nagra sound 
i recorder which are still standard 
; tools for documentary film- 
! makers. 

So, when I subsequently had 
my first encounter with rideo- 
! cassettes, I was very cautious, 
i The film in Granada’s The State 
: or the Ration was put on to 
[videotape because it was the 

■ best way of adding many sub- 
. titles, which would otherwise 

have involved duplicating the 
negative with a major loss of 
.quality to the finished film. 
• Then, to minimise the elaborate 
arrangements needed to show 
two-inch videotape, the whole 
five hours wats put on to video- 
cassettes. At once, our hope- 
lessly untechnical researcher 
was able to use the cassettes like 
books — flipping forwards and 
'backwards in each section to 
. find chosen moments with ease 
;and swiftness and good quality 
[of picture. Viewings could be 
arranged at a moment’s notice; 
the five hours were rendered 
accessible — and I was sold on 
: cassettes as being the most re- 
markable development in tele- 
vision since the cheap receiver. 

Picking programmes 

The . flexibility I describe is 

■ its most revolutionary aspect, 
for it allows the owner of the 

! cassette machine to run his own 
schedule of programmes. The 
: obvious advantages of recording 
: one’s favourite programmes and 
, playing them back later is part 
of it, but the implications of 
'• having access to these pro- 
grammes again and again — and 
i not just at the whim of the pro- 
gramme planners-^-means that 
on boring nights the regular 
programmes must compete with 


the best (whatever that may down for television, they pro- 
mean) of previous evenings, or vide a form of guerilla broad- 
lose as many viewers as have casting that is really indepen- 
access to cassettes. dent. This is when the flexibU- 

Of course, the marketing of iry of video takes oyer from, the 
the machines and video, cas- high technical standards we de- 
sett.es themselves will determine mantled of film; or, for that 
to what extent the general matter, 8mm home movies— or 
audience is involved. Buf.the blue films (Deep Throat, the 
investment of Sony and Philips pornographic movie, is selling 
in the British market suggests on cassettes in Toronto). Any- 
relatively wide sales at a reason- thing people feel like putting 
able price in. the near future — on to cassettes and which it is 
certainly by the end of the possible for them to produce can 
decade — which, regrettably, be circulated, 
seems to • be before the nest a ' . ' 

inquiry into, broadcasting is Serious implications 

likely to be held. . . . .. 

‘ This delay is regrettable be- ^ 
cause the rest of the wo rid is 

moving heavily into such de- ev ^5 yo P® televisior^-the 
velopments as cable television 

(more than half of Switzerland Producere^and the tedmi- 
and Belgium are already served °* n jL c ^ 
by it) and cassettes, while the v ^ ns ’ 11 y ^ that 
Cockbum Report of the Tele- 55 mr 2 L° f 

vision Advisory Commission 

turned * the British Govern- *® t iS 

xnent's back to new technology 

until the 1980 s— -as f It woitid ^ „ c ^ady 

go away by wishing it away. So 

it seems that the Common Mar- ZS * th o r 

ket and Japanese firms wiU be in S ^ 

SSsSS^bSt^SS 

rsr paxed “ handle sa •ssr .ssfjxjz 

uje cnauenge. now exists; programmes 

Cable and cassettes link to- recorded off the air, as well as 
gether because they both offer ^ ^n^tion of home-made 
a refinement that is uneconomic | a p es> means a communications 
for conventional television system totally- outside the 
the selected audience. Hook-ups, present media establishment, 
such as a distribution network ^ ms is good— Inter- 

ior cassettes, can be made with Action’s Community Media Van 
far more limited numbers than teaches i ocal pe 0pl e how to 
any present broadcast company express their own needs on 
— no matter how small — would video, as do mote and more 
dare to consider; dentists, polytechnics and community 
doctors, specialist firms selling groups. Being interested in 
a particular product, schools planning problems, I encounter 
(like in the CCTV system of surprisingly often the tiny eye 
the Inner London Education 0 f the Port-a-Pak television 
Authority), colleges, any num- camera at the public meeting — 
her of social organisations and protesting ■ against a new 
units can ail be given the same development, or a march, or a 
programming, organised and seminar, 
produced by themselves and This video shorthand is the 
using as much or as little of logical extension of the tape 
the conventional programming recorder, but its implications 
sources as they choose. Again, for control are more serious, 
the oresent control of the. air 
will be shaken. 

The Post Office may control 
cable as well as radio and tele- 
vision-— but what can they pos- 
sibly do abo&t cassettes? Using 
the video equipment I turned 



Classroom use of the Telefunkeu-Decca video disc player, known as TeD 
system, will free the teacher from dependence on broadcast television. 


Censorship of do-it-yourself 
cassettes is obviously out of the 
question, and it is not surprising 
bow much blue videotape turns 
up at “ underground ” showings. 
Even the unspoken proviso in 
the film laboratories not to 
process for at any rate return to 
sender) what they decide is 
obscene material (rumours 
abound of lunch-time showings 
at the labs) are irrelevant to 
video. So it seems that the 
medium. itself will be available 
— to anyone who can be 
bothered or has the wherewithal 
— whether the BBC, IBA, or 
GPO like it or not. Presumably 
libel laws would apply to 
video and cassettes if shown in 
public: - but tbese laws are 
broader than the fait comment 
allowed by the Television Act 
So politically, morally and 
socially, the prospects for the 
custodians of the airwaves look 
bleak. Again, here is a case for 
a full-scale inquiry now — before 
we are overtaken by events. It 
is true that the economics would 
be prohibitively expensive for a 
national cable network for 
cassettes in every home), so that 
—as Cockbum has said— -this is 
unlikely to happen before the 
end of the next decade. But 
the probable Implications can 
be considered now, along with 
the valuable gains to be made 
from the Immediate use. on a 
smaller-scale of cable and cas- 


settes which are already part of 
the co mm unications system now. 
To a far greater extent, other 
countries Like Canada are apply- 
ing them in creative ways ; such 
as hooking up remote com- 
munities. 

This makes the U.K. Govern- 
ment’s delay until the 1980’s 
almost perverse — rather like 
saying how do we know what we 
think the future of broadcasting 
ought to be until it happens? It 
is merely opting out of a difficult 
problem. And difficult it cer- 
tainly is: it would, be nearly 
impossible in a relatively free 
society to keep the present 
tight control on what is said by 
the media (indeed, the prolifera- 
tion of local commercial radio 
will probably go un-monitored 
for the same reasons.) 

Further problem 

Bat there is a further prob- 
lem, to do with the present 
social use of television: being a 
social democrat, I like the idea 
of developing diversity in the 
media, and so welcome the pos- 
sibility of many more voices 
being beard. Yet as a broad- 
caster, who enjoys the access to 
large audiences unique to tele- 
vision for serious, programmes 
which- would never in any other 
form attract such numbers, I 
am worried: surely cassettes, 
like cable in America, will mean 


a mass retreat into home variety 
and feature films whenever any. 
thing not more entertaining is 
on the regular schedules? Like 
newspapers and magazines, the 
supporters of the different 
strata of programming will 
divide themselves up far more 
sharply than they do now. 
Though advertisers might prefer 
the neatness of a target audi- 
ence, it bodes ill for World in 
Action, now inheriting so many 
millions from Coronation Street. 

The point lies back with Cock- 
burn: we must face up to the 
implications of cable and cas- 
settes now, while the chance to 
discuss and decide their most 
creative and socially useful pur- 
poses remains. Otherwise, the 
inevitable commercial pressures 
to saturate the market may lead 
to a major upheaval in patterns 
of viewing, employment and pro- 
duction — which will lead to i 
Love Lucy for the umpteenth 
time being the staple of many 
British homes. 

If there are rows over what 
to watch now — think of the- 
problem of sorting out the 
choice between four channels, 
and a number of cable stations, 
plus each member of the 
family's favourite programme 
from the past. The only people 
really enjoying that prospect I 
imagine, are the makers of the 
software themselves.. 
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By BRYDON LAMB 


The introduction of video- 
cassette recording and playing 
equipment into the classroom is 
part of that “Fourth Revolu- 

I tion " in education described by 
Sir Eric Ashby.: fa his submis- 
J sioa, the first revolution moved 
from ■ instruction in the home 
to instruction organised in 
schools: the second occurred 
with the introduction of the 
written word; and the third 
with the invention of printing 
and the book. The fourth en- 
visages the widespread intro- 
duction of electronic media- as 
tools of learning before the end 
of the present century. The 
speed with which videocassette 
equipment, already appreciated 
by American teachers, has 
entered classroom use in the 
U.K. in- the last 12 months has 
taken many people, including 
possibly some suppliers, by sur- 
prise. 

For all practical purposes the 
machine we have to consider 
currently in use in the class- 
room is the Philips VCR N1500 
since the Sony U-Matic machine 
has not yet reached U.K. users 
in any numbers. There is no 
doubt, that a quite substantial 
number of Philips VCRs are 
already in - operation on the 
European scene (a list of Euro- 
pean. VCR users appeared in 
Screen Digest, Jq ly 1978) and 
Philips have claimed that the 
following numbers of elemen- 
tary and secondary schools in 
European countries are now 
equipped with VCR machines: 
Austria 300, Belgium 150, Den- 
mark 150, Germany 1.500. 
Holland 200, Italy 300, Norway 
50. Sweden 100, Switzerland 
250. United Kingdom . 1,450.' 
This figure of 1.450 for the 
U.K. is difficult- to verify and 
would .seem to be .a little on the . 
high side. Perhaps orders have 
been confused with deliveries. 
Nevertheless, there are quite 
substantial numbers of VCRs 
in use in classrooms. ~ 1 

Among the many current < 
users in the U.K local educa- 
tion authorities which have pur- 
chased and .are •• using . this < 
equipment . are Lanarkshire, the : 
Yorkshire authorities. Cornwall. 
Kent, Surrey, Leicestershire, ; 
West Sussex, Hampshire and 
Berkshire. All universities in 1 
the U.K. are believed to be 
equipped with at least one YCR 
machine, and some which have 
a history of involvement with 


closed circuit television - have 
four or five' VCR machines — 
although some expect that the 
Sony U-Matic is likely to have 
more appeal to the universities 
when it becomes easily avail- 
able. Before the suppliers turn 
to the domestic market in force 
it seems likely that they will 
have established a reasonable 
track record for sales in educa- 
tion and training. In what ways, 
then, are teachers— often very 
conservative — using this new 
technology and why have- edu- 
cational administrators been 
agreeing to its purchase from 
Scotland down to - the South 
Coast?. / " 

. In Surrey, Mr... J. Newsome,' 
educational adviser who has 
particular responsibility: for- 
aural and ftsual aids-hasLsome 
six . VCR’s in -schools and some - 
20 on' order. ^The. policy is one 
of progressive purchase to ex- 
tend the equipment to ; other 
schools and colleges supplied by 
Surrey education, authority and 
backed by expert ad vice from 
the Surrey Media Resources 
Centre. Schools equipped with 
the VCR’s have immediately 
started by recording off-air BBC 
and ITV schools broadcasts, 
which '.axe the major sources -of 
software- available. 


First stage 


This is the first stage of usage 
development and it is a major 
stage . beyond which many 
schools may never need to go! 
For years there , has been a 
major problem in that the often 
excellent schools TV broadcasts 
occurred at times which were 
not always convenient for indi- 
vidual schools to receive them. 
By recording on a VCR machine 
the .broadcast can be replayed 
at a time convenient to-the user; 
and this simple breakthrough 
(already exploited by some 
schools . wtth reel-to-reel - re- 
corders. made simpler bv the 
cassette format), .is, a most im- 
portant step’ forward. But at 
the same timpfthe: YCR.offers 
opportunity esp£ Birthed develop- 
ment width 1 ; -excite many. 
Critical/ appredisal' ! of pro-' 
grammes.' before selection and 
use; is made much easier— and 
cassettes can be made available 
for small group and Individual 
learning situations. This accords 
weU with modern thinking on 
curriculum development andlhe 


i' learner-centred (rather than 
■ teacher - centred) educational 
: theories of recent years. It also 
fits in neatly with the . inter- 
related concept of media re- 
- source, centres* in schools con- 
taining a variety of audio-visual 
materials for individual study 
and. which bring the library and 
its books into the electronic age. 

Once the VCR has been pur- 
chased and. installed, the major 
cost, says Mr. -Newsome, is that 
of. the' software— wbich means 
the cost- of the- blank tapes. He 
expects^eadb schooX to start with. 
£100 worth of- cassettes and to 
. invest probably no less than 
£100 a. year in new tape. One 
school has already invested £100 
in one year because each depart- 
-ment saw that it had its own 
requirements for recordings and 
dug into its funds to buy the 
software. 

A problem, yet. to be solved, . 
'is that of copyright The BBC 
expect .the 1 tape ..to be wiped 
clean after a [year. But- the shelf 
life of the' educational content 
is probably ‘three to five years. 
Just how. working parties .will 
solve, this. and' related problems 
remains, ta be seen. 

The second stage of develop- 
ment occurs When schools seek 
-to use & camera and do some 
creative work with a VCR or 
other- videotape cassette equip- 
ment -Some ...four schools in 
Surrey have moved In "this 
direction. One careers master 
has taped mock-interviews With 
grammar schoolboys and work 
has also..: been done in lan- 
guages and drama-r-though, for 
any refinement, editing facilities 
must T>e made available! „ 

This pattern ot use is borne 


1 out by Mr. Vernon King, educa- 
tional adviser to West Sussex 
Education Authority, who bas 
about 40 VCRs in schools which 
have been very pleased with the 
Philips N1500. The pattern is 
confirmed by Mr. Bernard 
Anseli of the Resources Sub- 
Section of Kent County Council, 
with mainly off-air recording of 
BBC/ITV educational pro- 
grammes and some creative 
work with a camera. 

Simple development 

It is extraordinary that such 
a seemingly simple development 
as putting videotape into a 
cassette and selling an inexpen- 
sive recorder/pJayback machine 
could make such a difference. 
Freedom from set-broadcast 
timetables, critical previewing 
at convenient times, library 
Stonge of video material, 
individual, small group aud 
class replay, stop and replay, 
and now editing and camera 
.facilities, have opened up new 
and flexible approaches to 
teachers and students which, 
only a short while ago, were 
impossible to achieve without 
heavy expense and a fair 
amount of technical knowledge. 

With a relaxation of the copy- 
right ruling the main educa- 
tional use will, almost certainly 
continue to be- as a source of 
■software derived mainly from 
the recording of off-air broad- 
casts; which suggests that 16mm 
educational film . will nut be 

displaced. ^ increasing num . 

her of schools may also seek 
to learn the grammar of tele- 
vision by linking a camera to 
theur VCR, but this is uhlikely 
to be a , major use. 
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e recording system 


Philips think you should know 
certain vital facts about video recording. 

There' are several video cassette 
systems but only tire- VCR system invented 
by Philips has achieved overwhelming 
success, even among Philips own compet- 
itors. Virtually all world-wide manufact- 
urers likely to make VCR equipment for 
Britain andEurope have standardised on 
the Philips system. 

They include: 

AEG-Telefunken, BASF, Biaupunkf. 
Dupont, Grundig, Hitachi , Lenco, 
Loewe^Opta, NordMende, Pye of 
Cambridge, Saba, Siemens, Studer, 
Thom,3M, Unitra,Zanussi. 

You will notice that the list includes 
American and Japanese companies. 

This system is not only more versatile 
but about half the price of others. 

It is already being used by the 
overwhelming majority of major organis- 
ations in the British Isles, Europe and 
many other parts of the world. 

To get the invaluable benefit of 
exchanges of information with these 
organisations, it is therefore absolutely 
essential that your video cassette recorder 
should use the Philips VCR system. 

The BBC uses Philips VCR as do all 
the 1TV programme contractors. 

Users in Education 

Practically every education authority 


and over 1,400 schools have already 
standardised on the Philips system. 
Universities already using it include the 
Open University, Birmingham, Glasgow, 
Leeds, London, Plymouth, Sussex — and 
many European universities. 

The British Dental Association and 
the British Postgraduate Medical .. 
Federation use the Philips system. . 

Users in industry, commerce and 
government 

The Ministry of Defence and The Post 
Office use the Philips VCR system, as do: 
British Rail, Gas Council, Central 
Electricity Generating Board, 
National Coal Board, Road 
Transport Industry Training Board. 
The hundreds of leading companies- 
using the Philips system include: 

Bayer, Chrysler, EMI, Hambros, IBM, 
Mullard. Nixdorf, Pilkington, Rank 
Xerox, Renault, Roussel Laboratories, 
Shell International, Total Oil, 

Unilever, Volvo. 

All these companies have recognised 
the benefits of the compatibility of the 
Philips VCR system— the only system that’s 
simple, reliable and low. in cost. 


PHILIPS 

Simply years ahead 
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THE GREATEST 
INVENTION 
SINCE THE 



Because of iisease of use. capacity and flexibility, the 
videocassette offers as great an advance in communications 
as the advent of printing. 

To help you use this exciting medium in the wav vou wish. 
Action Video have available a range of Video equipment 
including Video Cassette Systems. Machines are available 
with options to fit into existing business systems, while 
the U— Mane Cassette Svsiam possesses the scope and 
supporting equipment to form the basis for entirely new 
enterprises. 

Video can be many things to many people. It'll never 
replace people, but it can be a good stand in. 

At Action Video we'i a grown as video has grown, and 
because of the close relationship between our production, 
sales and hire sections, we can give unbiased, 
professional adv ice from tne user's point c>f view. 

If you would like to learn how video can fit into your 
organisation, contact Action Video now'. 

Action Video Limited, 

45 Great Marlborough Street, London W.l. 
Telephone: 01-734 7465 


VIDEOCASSETTES VI 


Systems of East and West 


Bv TONY HEMMINGS 


Videocassette millions than Cartrivision in home, but again cost is the main obtained. The announcement of markets. The U-Matic has viz. 20 per cent, of TV homes— 



RCA and Cartrivision and discs tape 
from Zenith, MCA and 

There has now been some — - - — me pupuiautra oi mum. nve ana emerging 

fertilisation of technologies, as system of some sort will make WO rk. Moreover, they have a videocassette 
'nr example with EVR now mass penetration in the home, surfeit 0 f TV in the home, estimate of 



OPERATIONAL HOURS HAVE BEEN LOGGED 
BY VIDEO PRESENTATIONS 

PROVIDING T.V. PROGRAMMING AND 
EQUIPMENT CONSULTANCY FOR ITS 
CLIENTS 
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_ , , . . . . _ „ v_ On the European front the pensive dual-standard system ' n„r u rhp in minm.*- 

hafve^ “"Sv ” 1 T 0sa * a whcrc 0Qe of Phiiipsbased VCR system is for NTSC and PAL. provided a 1 j av [ n „ time 0 f greai 

,55 ?' !l5L ‘ *. d 5° JS5 the population Of 100m. live and emerging as the most likely Sony Trinitron receiver/monitor t0 lhe horae ev fjJ 

fc»7n with an js used. With the different TV a ujul;:-ch anger unit can b- 

ass^WB xssr a as 
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NTSC colour sj-stem for all their have off-air recording facility as 250,000 units in 1974, of which so far, and these only in The 
television sets while the PAL the mam feature to stimulate 70-80 per cent are being specialist sectors. The Japanese based ' 

system dominates Europe. ** — . . r 


be kept down to £200? Can thr 
Elm- right software be available g 
for the right price to coincide win 
a 



Lower prices 


r 


screen 


differences exist due to Japan just over £300— primarily for the j s running at about 100,000 units many. There are only a handful CTeat me this result 
and the Tj.S. employing the home market m the US.; it will in jm ^ an estimated of pre-recorded tides available. CTMtmg r 

mu - chances for any- 
cassette system. 

sales, a black-and-white camera, exported' ' ' i n * the * nasP have made T Tond ‘example EVR. Kodak and Fuji the arrival of a reliable d;<-. 

n thp nthfr bmd th» n and a small catalogue of 100 ’ impression in Europe with^con- —making significant headway system with proper back-up $o r 

On the other hand, the prob-. titles for ^ or hi re . in rwl S in these specialist markets are vice facilities? 

lems of marketing the video . US market ventional open-reel /TR , h ^ f:f 

concept are practically the same Likewise. Philips and their 12 * machines but their video- ’ niavbai.k-r.nlv 

;n Europe. North America and licensees for the VCR system so Neither specialist nor home cassette players start at over *,1* sSfficionV World Scene 

Japan, though each have their far have "lied on the record markets show much sign of £600 which limits their potential <nf-u4*-r ’ 

special attributes and idiosyn- acili ^ to sell their machines rapid adoption of the video considerably. 2 5£?n ffi "ir «„* l2‘-,d duc #l ““ M,ar 

crasies To oversimDlifv the (estimated at 40,000 units concept there, and without the a video disc sj stem of one k.nd - uror really scuop the wori. 

Europeans are cautious’ the world-wide with 2,500 in the North American market their Of the systems currently or another will have emerged. -» a7 k C -> can two nr more 

Americans have monev tn U.K.); no pre-recorded VCR production may never have even available in the three con- and a videotape cassette system video disc manufacture:- 
speculate and the Japanese catalogue for the home is avail- started. tinents therefore, none— with and video disc system will. [nveuIors find common «nui» 

S3?? rotation 5 For existing videocassette m the U.S. there are believed f of » * ^S^SS' & Ka 

facturiog and exporting elec- equipment, the main market t0 be somewhere between 30- January 19‘4-are suitable for ^th vytn^ly any requirem^it technology ? Historically. t,>. 

ironies goods. To-day, all three areas m . each of continents 6 g )0 oo videoplayers, practically mass consumer marketing at “ _,“ e spec.aust or nome ontiook , s dismal- Philips ar. 

recognise the TV set as the focal arc Proving to be in industry, 
leisure point in the horae for po^merce, education, advertis- 
many years to come, and their in °’ government, the profes- 

hardware manufacturers — sions and entertainment on they will have delivered 50,000 _ . „ . , . . 

thriring on the colour TV boom board shl P and in b °t els and U-Matie units in the U S bv the National Panasonic, Nippon commercially in the world standardisation, with the inev:t 

and aware of the massive leisure clubs - These tar * et areas are end of 1973. Such organisations Victor Co.. 3m/WoUensak and today. The claims and Press able failure to create a ma, 

tj 00ru ^ a video device as the bein 3 vigorously attacked and as Ford. IBM, U.S. Army, Pepsi- Nippon Electric Co. is. de facto, announcements have already market. The Electronics Indu 

obvious and needed successor re sults are in evidence, with Co i a h a ve ’ purchased ’ large the videocassette standard for begun, and in each case one try Association of Japan, try ir. 

after about 1977. the hardware/software package quantities of U-Matic units for Japan and North America, must expect the same experl- to establish a single vi in- 
coming into its own. training and promotional uses Neither EVR (which includes ences as with the other systems, cassette/cartridge siandirf. 

In Japan, surprisingly, they and Sony have been particularly Mitsubishi and Hitachi), nor that is later deliveries than pm- eiicl:.-..! up with three ! '-hr: 

are not too adept at marketing progressive in educating Kodak, Fuji. Matsushita ^ in. raised, higher costs, more fa'. tun: r.- ure im-lincd lo ji:« 

The price of the hardware and the video concept. There are potential users. They also have cartridge, Hitachi/Shibaden, technical and software problem*, t.i their -nvn inventions and , 

software needs to be very low roughly 10-15,000 videocassette a catalogue of pre-recorded soft- Sanyo, Akai, Cartrivision, RCA. However, if any video «y$lc»i tl:e end :: will he a queMion i 

— £200 and £10 per half-hour machines in specialist markets ware listing over 70 companies Philips/Norelco VCR have any- ever penetrates the home- mar- ^heer i-.-v.'.-r, persistenw ar.. 

maximum respectively — as and 5.000 video players in the from whom material can be thing near the quantities in the ket tu a substantial degree — 1 .jien-.'.v mi t-onquoring ihv !i 

against the lowest price yet, ’ * 

namely the Philips VCR at £400 
and software from £50 upwards 
per half-hour for pre-recorded 
tape or £12 for a blank half- 
hour cassette. No existing 
systems worldwide provide the 
right price conditions for a 
home market, though the TeD . 
video disc is scheduled to 
become available in Germany on 

January 5. 1974. me cruisn inventor .ionn meinoa ot cine projection ana oasea sysipms— oi wmun mere men viueu mac *iui am uuhuim iwiuirem-’ntN will bc o: 

Does the public want to Baird first succeeded in record- screen. Yet. it is from the EVR are two different techniques playing time per side. This is oi j* * * « ‘ j. unlikelv ih 

record broadcast programmes mg TV pictures in 1927 using system that the so-called video- which have been applied. The the electro-mechanical type. videocassette production 

off-air. or with a TV camera the ordinary gramophone disc cassette industry has stemmed, first was the much-publicised There is also talk of a British j a n an will exceed 250 000 un: 

l black-and-white or colour, at rotating at 78 rpm. Thus, the EVR has since been followed and prematurely unsuccessful laser-based video disc — the Srst m 1974 (mainly for export 

what price? » or play pro- old 10-inch sound record became by a rash of new video record- RCA SelectaVision system which to' use the holographic principle while America may produi 
recorded programmes? Nobody the world's first video storage ing technologies; but one sys- relies upon holography: this and disc in order to overcome 50-100 000 units and Europ 

knows and it will cost more medium, which from recent tem in particular is not so new allows extremely high density the problems of plastic tape, ion-ini) ruin units 

’ developments only goes to prove —that of the magnetic video- storage of the signal informa- The disc retains a spiral groove r !■ . _ " hroo 

that there is nothing new under * nr “* »gc«>tta »ctam neimr tinn — hv nhnfnoranhic momc — i. : j . _i-i * or lhc nc\i in ree years 1 

the sun: 

duction technologies which are the same advantage as the pictures. The holographic pro- the Philips VLP. rLmmSTSt 

now being actively applied, earlier - compact” audio tape gramme can be pressed on a r~ 0 Vrone .y, rrep j pro^anuiiin, ,r. 

researched or discussed in casettes avoiding threading disc or printed on narrow tape. ^ derHopL a ? ^se^d tTZl 

Informed circles can be defined problems: but the technology is The main advantages of a video microfiche system, and in corefuilv co-oxdinaied. Thor- 

far from novel and can hardly laser system is that the “read- America there is a development will be no bonanza for anyone- 


Advancing technology 

By B. V. SOMES-CHARLTON 

The British inventor John method of cine projection and based systems— of which there inch video disc with 20 minutes 


i 

marl'C 

The pi >-f ihc pud-J'n^ , 

s:i me •■at mg and H !.' likeij :• 
be tnreo or four >vars belore 
clear picture emerges in in- 
home market. Meanwhile, 
the same period, specialist-user 
throughout • the world w. : 
become aware of the cxisicrc: 
and advantages of the vid;* 
cassette and their soltvai 
boron 



the world’s only comprehensive survey of video media 

provides monthly news which builds 
into an extensively indexed annual 
reference book of facts, addresses 
and intelligence about 

videocassettes television 


film 


audio-visual aids 


Essential to all who need to be well-informed about video 
media. Screen Digest presents its information in a concise, 
carefully classified style designed for the busy reader. News 
sections carry only hard facts placed in context and per- 
spective, and every aspect of the media is included. 

The annual Video Index converts the year's issues of 
Screen Digest into a unique encyclopaedia of current facts 
and information. The 1972 video index contained in 28 pages 
nearly 6,000 references. 

Now circulating in 35 countries. Screen Digest is the only 
publication which covers comprehensively and internationally 
the entire field of audio-visual communication. 


Flease return this application to 



3 


Co 


ft 


Financial Times, 10 Bolt Court, Fleet Street, London EC4A 3HL 

Please supply annual subscription to Screen Digest at £25 
( £32 /S 80 outside UK) 

Starting now / backdated to January 1973 

Plus extra copies and index (excluding binder) at £10 

(£13/532.50 outside UK) 

Plus extra binders at E2/S5 each. 
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Company 

Address 


Enclosed please find cheque for £ 

Please supply invoice for appropriate amount 

The Financial Times Lrd. Registered in London Number 227590 




briefly as: 



scan videotape methods. 


tape video/ 


free " of the surface, so there form *of base material. Other into the home markets will b* 
is no wear and dust and systems are certainly on the made in the next three year.— ' 


—EVR 

(2) Magnetic 

cassettes. Fvnencivp mn^ blemishes arc not reproduced to drawing board, but few are now with the Americans mo^t pm' - 

(3) Electro-mechanical record- IUU3 affect the pictures: the laser is likely to see the light of day pared to lake risk? in their ow 

ing and playback (same Nevertheless, videotape cas- modulated optically by reflec- unless able to offer-considerable 60m. TV homes market, but a! 

principle as the gramo- se rte machines do have the tion diffraction. Also the and . indisputable advantages the indications are that then, , 

phone) — available as video advantage over EVR since they RCA vinyl tapes of cheap-base over what is now reaching pro- are loo many barriers for : 3 

discs. can have facilities for recording material are capable of rapid duction stages. quick breakthrough nuw. * L 

t4) Laser hologram systems and playback of ‘off-air” replicaUon from a process 
using a photographic broadcast TV programmes or smoilar to the mastering and 
method to record the in- " live ” pictures from a TV Passing of gramophone records 

terference patterns of light camera. They are also available — ® n i™PO«ant factor in the 

waves. in less-expensive playback only final cost of the programmes to 

(5> Laser-based coherent - light models. The producUon of the consumer. Unfortunately, 
optical recording and videotape cassettes in large tbe Picture performance demon- 
“ read-off ” systems. copy runs is comparatively ex- strated by RCA (without sound 

Early in the 1960s a new pensive as the process is slow which had not then been 

and quite novel method (1) of an i the tape also costly. developed) has been unsatis- 

recording video signals with The more recent development factory although inherent 
sound and playing them back is the Telefunken-Decca eight- defects caused by the vinyl tape 
through a TV set was under inch video disc system now base ma y soon be resolved, 
development at the CBS Labors- known as TeD (Television Disc)! Other recent laser-based 
tnries in America as a result But the playing time of this systems announced are the 
of the space research programme is limited to only ten minutes. Philips VLP (very long play- 
whieh sponsored it This system, whereas the videocassette ing) video record and the 
now on the market, which has systems can provide up to 60 somewhat similar MCA (Music 
since become known as EVR minutes. TeD is an electro- Corporation of America) video 
(electronic video recording) is mechanical system based on disc; neither of which involve 
based on electron beam video gramophone record principles the holographic principle. Hie 
recording and playback tech- but the players have no turn- Philips VLP demonstrated to 
niques, whereby pre-recorded table; the single-sided video disc the Press last year is a 12 inch 
programme material is in the of thin flexible PVC foil spins disc with a playing time 
form of specially processed film on a cushion of air at 1.500 and claimed as 45 minutes per side, 
of 8.75 mm. width contained in L 800 n>m, and the special type and the player incorporates a 
a seven-inch cartridge for inser- of Pick-up head uses a diamond t laser an d optical system to 
tion in the video teleplayer. The stylus. Picture quality is “ road-off " the impressed 
cartridge is designed to provide adequate, hut the high speed 
ease of operation and is auto- disc rotation imposes severe 
matically self-threaded in the stresses ° n the diamond stylus xr 

machine. causing inevitable deterioration Very complicated 

.and consequent wear of the disc 

c _ grooves if not changed before However, the disc has no 

freeze frame the damage becomes excessive, spiral groove and the signal 

Th . Some compensation for wear is information (in the form of pits 

A Jn- provided by an automatic stylus in the surface! is carried on a 

scanning 0 ' tip but ils « densely-packed spiral track 

limited and eventually a rela- (12.000 spirals per inch). Track- 
frame facility with fast for- avely expensive new cartridge ing of the “ pick-up ” head is 
( J5J55 erSe rf^ e t dS faetwee , n —which has a comparatively achieved by electro-optical 
f?r short dromes necessary, methods, and the problem of 

for rapid retriexal of a desired A further disadvantage is that maintaining alignment and 
picture sequence. In theoiy the at the mume nt recordings can f °cus of the laser light beam is 
EVR techniques are capable of 0 nly be transferred from film ver y critical. Only a master 
high-quality colour picture re- ^ not videotape, which limits disc and not a pressing of the 
production and performance, but the choice of programmes for VLP has been demonstrated, 
in practice the results have in ^ catalogue. The main virtue hut the servo-controlled track- 
most cases been very disappoint- of th e system is that the discs, “3 system required to take care 
ing due to a number of factors. 0 f Yery C heap base material re- of eccentricities of a pressing is 
However. Japanese companies quirmg no processing, can be known to be very complicated 
such as Mitsubishi have more very rapidly produced by press- aad expensive, and the VLP in 
recently introduced players with j n g f rom a master as in the case present form is therefore 
many improvements and refine- of SQUnd records _ unlikely to reach the market on 

ments which have much Another disc technique — used ac c°unt of the cost. To protect 
enhanced picture quality and tv broadcasting for some *he surface from dust and 
overall performance so that the ye-u-s — ig that of magnetic video scratches the disc has to be 
system at least is now viable ^j sc recording and playback, tnmsparently encapsulated 
for the training market, etc. This reproduces short “ action- which is an added expense. The 
Prices of EVR programme replay” sequences of up to 30 TeD disc is protected for similar 
cartridges and players are high, seconds, and a new system with reasons by a plastic . sleeve 
and in effect the system is an a much-extended playing time which is fed into the player and 
expensive way of reproducing has been developed by Mitsu- automatically withdrawn when 
pictures from a piece of film bishi. inside. 

which can more cheaply be A more promising advanced- Another system In the course 
achieved by the normal optical technology is that of the laser- of development is the RCA 12 


Sony would like to 
put your films 
on general release. 

Not on the cinema. On the 
Sony U-Matic Video Cassette 
Colour TV System. 

We’re building up a Sony 
U-Matic Programme Catalogue, 
making available films that 
.people would otherwise not have 
the opportunity to see. 

It you have any programme 
-material suitable for transfer to 
U-Matic video cassette, we’d like 
to hear from you. 

_ ; Please fill in the coupon, 
giving details of subject matter 
and approximate length. 
f/; thankyou.SON"K 


.. • To: Sony (UK) Limited, U-Matic 
Division, Pyrene House, Sun bury 
Cross, Sunbury-on-Thames, Middlesex. 
Name 

Company 

■ Addre ss - 


Subject matter. 


Length (mins). 
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New tool for the community 


HD BERMAN and AUDREY BRONSTEIN, In ter- Action Trust 


.. is. difficult ' to -decide 
ther videocassettes are the 
ast instrument. to avert our. 

from . real community' 
lems or are a genuine tool' 
■he community* There is a 
icion among, the - many 
nudity . workers who now 
video that cassettes are the- 
une of the useless ctrn- 
ir. society: Only: byeqnating ' 
interests .-. of local com- 
ities.- they argue, with the . 
csts of conromerisnH^a'nd 
sfqre manufacturers — can - 
vopenly welcome video- - 
dstes.- = ■■■; 

tj».. .all, . reel-to-reel - VTR ; 
tines are only just, being, 
ired as tf community toqL. 
e is little willingness out-’ 
of Canada for govern-’ 
s, local or national, to 
mr in-depth action- research : 
xrts with the existing -reel-: 





m unity documentaries are then different world from reels; they 
added to the VidGographe are the " simpJe-easy-to-use 
catalogue sent to about 800 instructions on the label " ver- 
centres in Quebec. sion; they complement and 

Videocassette machines do use of reels. At least 



■ uiHViiiUEa uv _ 1 . ■ 

play a major role in Video- ■ J*™ T>*° ^change groups 
graphe’s distribution system. In * . bcen ,™° oted ln North 

the main working area of the ^‘ rae 5 1 ^f . an ® Bntam. One of 
centre, videocassette machines. JJe first, m Vancouver, is about 
complete with headphones fur . out ^ u s ^ nes f. are 


individual screenings, are 
clearly labelled with instruc- 
tions for their use so that any- 


simple. not practical. Cassettes 
will change this situation 
radically without necessarily 


one can walk in off -the street. - he pas “ ve na . riire 

choose a cassette tape from the °t ZY v,ewn& 4*? exciting 

Videographe library and slot it K*™™- t new “ft 
into the machine. transferred by cassette could 

be the spur to action, the confi- ' 
The Alternate Media Centre dence builder that is lacking in 
in New York is providing a a neighbourhood, 
similar service, although not yet 

w „ using cassettes, by setting up « 7 - , T -, 

{re f workshops enabling local Visual library 

lightweight, portable videotape equipment is already* being used by com- ST ^uipment an and° y? produce For .finally we must talk 


L.W.I. PRODUCTIONS 
LIMITED 

the name behind 
some of the best of - 
TELEVISION TODAY 
and 

the best of 
VIDEO-CASSETTES 
TOMORROW 


is. uns not- .euupiy . instj rationalised service yet ” nuw uiai urue on 100 

netrlal interests smellhiS information .and programmes munfty artist; and one of the jecls across Canada in both exists in Britain, although difficult. Implicit here is the 

scent of a great new for . the- elderly. Doctors’ or most basic tools in- his tool-kit rural aod urban centres the use of portable reel-to-reel danger of creating a new elite 

et?. In fact^lhere . is little dentists*., waiting rooms are is the portable videotape experimenting with the use of video equipment is expanding ar,t * a new mysticism if com- 
ment willins*e«s at’ present favourite Targets for visions of recorder. film and videotape as a medium rapidly. Several groups, such raunit y workers are not careful, 

g manufacturers . to., im- teaching, through cartoons. nr _ imAnT * hat of social change. as Inter-Action. Liberation But fo e foolproof cassette can 

; the design' Of the edttip. nbout the. problems of caries or . ^JSEIEL „„ Films. West London Com- - v,e,d a visual library, it can 

Tor community use. ■ tahies. Med com. in the U.S. is 1 g . One of these projects is munitv Video and the Centre Provide training for mothers 

answer this cynicism, we one of several companies pro- . ‘ j™.™ ‘ ;» r,n Vi deographe.. in Montreal, for Advanced Television Studies wanting to set up pre-school 

to look at' the ‘ critical during ^software for such •“*. 1 z Canada’s first public video are beginning to make equip- P |a - v £ rfm P s: 1* stimulate 

cnees between- cassettes venues. - “ . “ aSr—ir ^eatriKuiiHWoduction centre, ment and information available information exchange centres in 


II you're interested in good video-cassette production, 
contact: Michael Small, Business Manager, 
L.W.I. 

South Bank Television Centre. Kent House, 

Upper Ground, London SE1 9LT. 

TELEPHONE 01-261 3180 


. iu uic uiu«u uiiuus a reel tn-rert marhine is an * iK-guming io maxe equip- 

races between- cassettes venues. - ' . . imoortant VitoaXine element foe^^um-production centre, ment and information available 

reel-to-reel VTR's;and see .The list of . playback points - ." now sponsored by the Quebec about the use of video tape as 

in the content .of the 'jm community audience is • For the vast majority of Government's Department of a tool for community action. 

nt work. The' critical infinite; shoots. libraries, advice people, television is their most Communications. Videographe’s . - ,. . . . . 

ences are simple: - video- centres, street cornets, markets, important stimulus: Most people facilities are open 24 hours a x ,n 

ties are eastei,to ^ operate -pubT^^v home! h«* **good” day. seven days a week, with 

reel-to-reel ; VTR’5 and fau&romats and media vans. plays, paintings, sculp- public screenings every evening ~ * unTratio? J 


such areas as housing aid. 
social service benefits and the 
entire range of local activities. 

If Governments, councils and 
education authorities provide 


reei-io-reei _. viks ana laundromats and media vans, nuns, piays. pumnn scuip- »»»»>. acrewung* every evening communication amon- he the hardware and access, then 
e are familiar wtth the use The venues imply the kind of *ure. music, etc. on the box than in a small tneatre. Most of the J? orkers Dt f£oS°h fhe the software will emerge by the 
md cassette machines; but software - educational, public they ever will in the flesh. The tapes shown are produced p^ted wort Md the oreasionri mile - ^ type of programming 
cassettes are ; more diffi- affair veitofe rights, informa- very idea that a person can through the . Videographe ST feSv a“ a nd iHs here ^ usefuL Local, and non- 

In iicn - -Yvrrvr*v*ffi fYiYSrn ». ’ himwlf nroHiibn C9mp enrt OPYltTP Vffhlfh nmnriAc o nrn. CUMI iC3LJVfll auu 1L 15 n “ r “ .• t « 


to use when programme tion, local news, entertainment, produce the same sort centre, which provides a pro- that the mSument breaks down commercial. Perhaps commer- 

« is required. - ... - and local issues. . - * thing on a TV sefis a great duction budget and technical gJS/SSb? ftScht ciaI Programmer producers and 

is. cassettes wiU enable . . oonfi^noe People, assistance * azyone presenting “ netw >rk programme controllers 

usmally unwilling to take even a deariy-formulated project to coirmiercialism but they wjU have swnething t0 learn 


tg is required.- 
os, cassettes will enable 
e to play-back their local 
il meeting .themselves in 
libraries the next day. 


a„# ’ij 'c-, usually unwunng to taxe even ■ cieariy-iormuiaieu project to 

Llinwl enneism a baby step towards exploration the Videographe programme 

But if cassettes are that much of themselves or their environ- committee. The finished pro- 


prosremme out just as blank as reels. ™ 

image is first in the mind of £ ro “! _ 11 . aU - 


uTmu b. "Sel isrxr&srsr s *sns *** « a* =r ^ «•» ■*». ■»« »*«*«. 


hilt It is that much -more this, why the criticism? The ability to be seen and to put dramatic productions to com- 
ilt. Indeed, mobile or answer seems to lie in the things on the box with the aidl “ — 

■wry libraries with current thinking about aliena- of TeeUo-reel VTRs. 
tes are a reasonable vision and grass-roots democracy. j- 0 ^ cn the fear of 

ot with feel-to-reel equip- Reel-to-reel is active and community workers/artists that - hh 

The danger of erasing editable; cassettes have a pro- cassettes will ' pass if v and 
or in some "other way to provide a fixed and pac jfy;' At a time in hislur>’ 

ting the tape makes the finished product and are thus when the Canadian Govern- 

inch le-w fcasihle-than the passive. . non-partic:palory, raP , n t > through the National 

tc- Some book-lending W and undemocratic— so the p, Im Boardi C3n sponsor its , 

es in the U.S. are already argument goes. ; Challenge fur Change pro- 

ing VJdeocassette What then arc' these y no ng gramme ia video-oriental ed mum 

nes ah _ a / community Turks of -the video tube doing community development pro- H| 

V- : with reel-to-reel \*TR's? They ject). who would want to take lEH 

r-Action. .a cummuni.tj* feet that the process of enabling a step baek by reinforcing the 

rust In London, is about people to . express themselves idea that TV is something to 

ail the first Such facility with the equipment is even look at rather than being a tool 

tain in its new. centre: jmore.. import ant than viewing a for- part :cipalnr\* democracy? 

•vidpocassettr' parlour" Rlicfe prpgcanuue. Enabling this Thiv Challenge For Change pro- 
pecialisc in rommutiity to Happen is the job of a com- gramme has set up many pro- 


[orror story for 
le cinemas 


»EREK HILL 


video cassettes .deliver ing new outlets for their undoubtedly encompass all the 
<w to put the tormented massive production backlog, arts, and it is possible to predict 
business out of Its awful But while the hugely expensive audiences keen to build their 
' As exhibitors competition to find the most own library of animated and 
iteljr convert- massive viable and universally com- even underground shorts; but 
ia. which has welcomed patible system continues, the roplayabic entertainment 
, ; { ids, mio minis almitet as Cinema might appear to be features seem likely to he the 
[4 :Cs the living rooms from living on burrowed time. least compelling requirement. 

th ? sr ar ? ^tended . to the dubious distinction p. . , 

Hie televiewer,, they 0 f the promise- of pornography • UramatlC change 


from it all. There is little 
danger that they will go out of 
business; perhaps the business 


Cassettes are not a totally will go out of local video. 


VIDEOCASSETTES: SALES & SERVICE 


PHILIPS N1500/15 
VCR SYSTEM 


SONY U-MATIC VCfc 
V0-1810UK SYSTEM 


For further information or a demonstration; 
Write or Phone: VIDEOTRON VISUAL AIDS, 

25. HIGH STREET, 

ROMFORD. ESSEX. 

(Hirer Service ] Telephone ROMFORD 64378. 
Consult the EXPERTS in VIDEO & CCTV now. 


let 

Bel & Howell 
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yy the tel wiewttv they of the premise of pornography ‘ L/rarnatlC Change 

AS -r^ieh iumfly keeps at least Bv tfu . ti nic cassettes are 

t^nol^» a fifth , quarter of West End cinemas gearpd l0 feature distribution 
LilHli , i an of the apocalypse. open— « threatened by censor- —and are making any serious 
T ^ . horrors are radeed^at defying .cassettes.- Only two impact on feature production — 

* % .wm Him industry. The attractions' will tempt cinema- the film mdusirv is sure to have 
{ I y* heatrical - distributor— goers of the future: the experi- changed dramatically. It maybe 
>'-T 43 * ‘ l. v foe handful of enre of an. evening out among a reduced entirely to showcase 

^ idcniP — can see . that crowd — or at least a proup-^ cinema? :n key cities. It may 

distribution to captive eager for “the. same entertain- -have . adapted to new teeh- 
es in srhopls, ship^, ment; and the 'pull of the film- nolngieal developments in its 

and hospitals will itself while it is barred from own area. But for the next ten 

pre-histoncally clumsy transmissKm or distribution. in years or more it would appear 

■assettes or discs take other forms ‘ to. he able to tackle its own 

Tfu* cinema exhibitor why, then, does any cinema future before cassettes make an 

•ready Observe hotel building or conversion con- impart on its remaining 

■rs pampered with |j n ue? The answer must be that audience. 

; of their choice in their ^utcnainmenl is “pen as a. Meanwhile such unions a> 
.is. How long befiire the rteeidl?d jy low-priority for the &TOiiy. foe Writers Guild and 
« home can summon up cassette companies More than ACTT have already shown their 
31' want to see when they 0QP dislributnr who has ex- determination that their 
see tt? pt’eted the cassette rights of all ^embers will share in any 

his feature films to be eagerly L i f5 cn,in ® fr “ m t,aS!<;CT ^ e 

ast attraction j^ahUed has been astonished to exploitation of their work. 


No leader o’ This supplement v;i!l doubt the usefulness and wide 
applications oi rides cassette recorders in industry and educa-ion. 

. Ns*-'. Bell S HSkVei* '“koduce Lvo of ine fafesl and best of Ihem - the 
U-type teco:de' r r ’a,“r VCR and plgye'-only VCR Irorn JVC. 

So new lh£.l tt.e f:r : PAL err’e::*' versions ivere no 1 unveiled ur.lil 
eady Sep;e.-ncer ar lhe Berlin Radio Show, these two mocels 
have the p&^.cj'-sr v:riL-es !r:at you seek rr» 
equipment desgr.ee !cr prolesaional. 
inslrtuSiona! cr induslna 


see tt? 


ast attraction 

ision. instantly robbing di.-wover toial absence of in- 

wms nf its exclusive <«w« In hu wares. The reason ^ 

•Wal, has gone on to U largely economic. mSJSTSL USE mZTSE- 

its old films; copy its A captive, audience presents th / fiduJSi^^eaiiv,* ‘talents 
and more recently to the video disirdiuior with a . mrAllHM 
he latest films the aUins whole ranee nf opportunities for Alread[y Germany’s S?nd rele- 
dares tu nsk. prohL Precedents tor rent al chan nci coni roll v rs. 

s threaten w of the or purclmse P*««-*ras already, have admitted that the 
-»“*«, »" non-theatneal release. Iure for creariVP an4 technical 
resentation - not merely But how is the home audience talents in tlw new’ technolo n ics 
rtam date at a certain to pa>~ for cassette entertain- ^ that they will soon 

several times a day for; mem? . Kurnoa films are not announce measures aimed ai 
a week. If the public art planned in I he first place to be retaining their top personnel. 

from - relevision’K seen and seen again. It is diffi- ...The independent producer, 
ton by calendar and eult to imagine the average above all. seems cer tain to 
he eujcnrfs extinction family buying copies of features, enjoy a new freedom from dis- 
hotbing of television's) Even rental prc-suppose* very tribation controls. 'Ju^ as the 
evitable. ' / . cheap hire foes, a complex dis- public win find themselves free 

a-orientatrd companies tribution library service and — to shop for their home -viewing 
tve dabbled ia the new for several- years— low returns instead of relying upon the 
in an attempt to avoid .to foe source of the production, offerings of a few channels, so 
sation have so far been Giveaway sponsorship systems the Independent producer wilt 
Avco - Embassy's . may eventually prore the most find hinurlf with direct access* 
wnte-offinf hfca viable solution; but. sponsor* to bis audience. He will be able 
- must cosily mistake, are certain to ebaccntraie Their' to marker and meet demand by 
s’no longer involved iii early efforts . on .ednrational, in- ordering copies in a -ample. - 
.CA' are the latest to: tfo dustriil and . r Dtiter infor- direct fashion whlch has never 
mm selves al the new matidnal projects. The demand been allowed to independents in 
W in fo® how of find- fur ; documeotwy ma tonal win the cinema. 



the new 

JVC ED: 
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Vidieolor Role in broadcast industries 



We’ll make you cassettes from £250. 

Vtdlcolcr are the only U.K. company able 
to offer you a complete I r colour videotape 
(and cassette) production service - including 
planning, scripting, casting, directing, props, 
artwork etc. 

At uniquely low prices too. 

We are currently producing programmes 
from as little 23 £250 for clients in industry, 
commerce, medicine, the arts and education. 

We also give ad\ ice on equipment, 
installation and use; arrange equipment hire; 
transfer film toiape/casseite and handle 
overspill work. 

Vidieolor are one of i he country's 
leading rCCTV programme specialists with 
the sole aim and object cf making the finest 
quality colour programmes, at the lowest 
possible prices. 

For bookings or exolcratory talks please 
contact the address below. Or write for a 


free pamphlet: 

“How to Profit from Cassettes” 


The Vidieolor Studio 


6-7 Ludgate Square. London EC4M 7AS 
01-243 1 163 


CA^SeCCE 

coiiimunKACion* 


International Market Leaders 
12-14 Windmill Street 

London W1P 1HF 01-5S0-6976 

VIDEO CASSETTE SYSTEMS 

FOR 


MAJOR C0.MPAMES AXD PIBL1C 
1XSTITITI0XS 


CCC markets TURNKEY CONTRACTS 
feasibility studies 

production and production facilities 
video cassette equipment 
leasing, installation, maintenance 
videoprinting 
pre-recorded programmes 
systems operations and systems control- 
CCC is currently installing systems for, 
among others, major motor, pharmaceutical, . 
food, advertising and television companies; ’ 
schools, hospitals, boroughs and libraries. 

CCC s NATIONAL VIDEO CASSETTE 
LIBRARY distributes programmes in the video 
cassette format on behalf of: 

Unesco 

British Film Institute 
Readers Digest 

Road Transport Industry Training Board 
and film and television bodies. 


Please send me details of CCC, video cassette 
equipment and existing video cassette applications. 


Name: 


Position: 


Company /Institution: 


Address: 


Tel. No.: 




Europaisches Zentrum tur Angewandte Wirtschaftsforschung 

European Center for Applied Economic Research 

Centre European de Recherches Economlques Appliquees 


THE DEVELOPMENT OF THE MARKET FOR 
AUDIOVISUAL SETS AND PROGRAMMES UP TO 1980 


has been analysed by PROG NOS 
countries. Detailed forecasts are 


for the first time for 1 1 European 
available for the following areas: 


--Forecasts of the demand for 
types of sets and carrier 
materials, broken down , 
according to buyer groups. 

such as: 

• Private households 

O Educational institutes 

• Industry, commerce and 
trade 

0 Public services 
o Services sector 


—Forecasts of the demand by 
buyer groups for audiovisual 
programme categories, 
such as*. 


O Entertainment programmes 

* Education programmes 

* Information programmes 


md have been elaborated quantitatively and qualitatively for the 
‘ears 1975 and 1980. 


The study indudes special 1 investigations in the following countries: 
Enteral Gentian Republic. United Kingdom, 1 France. Italy, Nether- 
Belgium Sweden, Austria, Switzerland. Denmark, Norway. 


survey was conducted in the form of a multidient study and up 
' the present has bean subscribed to by 17 international enterprises 
to . tn ^ active in this sector, A subscription to this study — which 
. re _ e ditcd at regular intervals— is still possible tor a restricted 
number of Interested parties. 




Bv ROD ALLEN, Editor, . Broadcast 


In the ion? term, it is just 
possible that videocassettes 
could replace — or. at least, 
fundamentally change— the 
broadcasting and broadcast 
advertising industries. In the 
short term, cassettes are 
proving to be particularly 
helpful" to these industries, who 
have become among the earliest 
consistent users of video- 
cassette equipment. 

Since 1956. broadcasters have 
been using 2-inch videotape for 
the recording, replay and 
evaluation of non-fiim pro- 
gramme material. At machine 
costs which raage from £40 to 
£100 an hour, according to how- 
new. glossy and expensive the 
machine is. they have learned to 
become parsimonious with VTR 
time and have suffered from the 
high costs of casual replay of 
programme material. When the 
Sony i-ineh reel-to-reel helical 
scan video equipment reached 
the market in a 625-line version, 
some broadcasters installed this 
equipment to fulfil evaluation 
requirements: London Week- 
end Television, for instance, has 
a full-scale Sony VTR room 
attached to its central apparatus 
room at the new South Bank 
studio centre, and most pro- 
grammes are recorded on Sony 
as a matter of course. 



the cassette into the appropriate 
•dot. he can then view it; re- 
view it and show it to clients 
»nd minions at his leisure. 

Even if the agency hasn't got 
a colour telecine^transfer sys- 
tem (for putting film on lo tape; 
there are now many indepen 
dent video houses around 
London who can make colour 
cassettes from film commercials 
at short notice (and at reason 
able cost): and although tin? 
VCR is most useful as part of 
an integrated internal television 
-service, the smaller agency 
need buy no more than a cas- 
sette machine and a colour 
monitor in order to be able to- 
talise many of the system’s 
benefits. 




fete 


Work in progress 

Liatas in London, which has 
always been a pioneer in agency 
TV applications, has developed 
this system more comprehen- 
sively rhan most agencies. It 
uses VCRs not only for interna] 
purposes but also to enable ift’ 
clients to look at work in pri>-' 


attached t^i ts^ntr a^^apparat ^ The CR600E videocassette recorder/player is here used to transmit a pilot commercial to^jneet- jjjgj‘ ed of £* 

room at the new South Bank ing of marketing executives at an advertising agency. Like its companion machine- the CPoOOOE S ette machines in their offices. 

studio centre, and most pro- player, it is designed to supply taped material to any number of remote locations to which it is con- The incidence of iCRnm-hmc#' 
grammes are recorded on Sonv & ' * in Lonoon agencies is increasing 

as a matter of course. necteQ * a.I the time, and production 

want to view programme have a cassette machine sitting tools for advertisers, adverts- With the pressure on equip- *.^1 r 2 a i 7 - in - 

More confidence material. It also has the hidden on his desk— so all you do is ing agencies and commercial ment growing all the time, he V „ nTrSnS 

benefit of either reducing total drop the programme in the mail, production companies. Once has to stick to his allotted fifteen *. , •. , ' r 7 l 4* 

Excellent though the reel-to- programme budgets or of releas- (No. he won’t sneakily bung it again, the British advertising minutes or so; and obtaining 15 1 vrn ,? ? e c 
reel equipment is. it suffers iQ g programme budget money on the air without paying for it industry seems, happily, to be replays or extensions of book- f e - '* J 11 e ‘- Fp 

from remaining in black-and- from non-productive playback — it’s impossible to broadcast standardising on the ^Philips jngs has led to some of the them .el. pr.dui.tio ces ro>_ 

white, and from the fact that j n t 0 mo re valuable areas, such straight from a videocassette VCR system, while the Atnexi- wittiest examples of internal * dve “ ,sin *, a ^ encJ creative 

despite rhe claims of the equip- as better prop buying, or more unless you’ve got ten thousand cans are settliag for Sony communications in the history department, 

meat s protagonists tapes re- studio time, or whatever. pounds’ worth or more of time- U-Matic. Closed-circuit video- of advertising’s witty internal Whereas .the broadcasting # 

corded on one machine could But ^ e ver-increasing base correction equipment to tape has always been useful communications. companies and the BBC are 

only be replayed on another importance of international make the signal it produces to the advertising industry, and Add to this (he average already comprehensively 

Sony machine with a bit of luck programme sa les. the video- precise enough to he handled by many major agencies, including adman's pathological incapa- equipped with cassehgp 
and a fair wind. Although every- C3! ^ette is becoming a useful a broadcast transmitter.) JV/T, Lintas, Foote Cone and bilrty of adhering to a timetable machines, the market for fiaaS 


| - oi^muucctii, auu wjicic ot. » tiai rui me v&iriiiic uiuduuatus die ■ , — i — 

satistactoruj solved, it is true hundred thousand dollars are buying Philips VCR cassette for many years. Some of the cleverly-designed agency TV 100 work with television fairiy 
t0 4 waat inter-naacnine com- r j<jj n g 0Jli say a j;g network machines, while the 525-line very largest agencies have in- system occasionally becomes regularly, and more than 100 


patibility within one system is sa j e j t « s wort b’ investing a few people (U.S., Canada. Japan vested in broadcast-standard under-utilised and mis-u-sed. TV commercial production core- 
a reality— you can record « 615- hundred pounds in 2 in. VTR and some South American equipment, such as £25,000 The cassette is going to panies— not lo mention 3u0 to 


cassette equipment with much little as £ 20 a half-hour, plus tremely useful for people sel- of their TV commercials. to that system, each key execu- panics servici 

rinn<iv connaence t “ an pre_ print costs, for programme ling programme material to Until recently, however, two tive has a VCR machine on his supplying a 

0US “' material: and the vast bulk nf them. Interchangeability be- problems have inhibited the desk, and orders up a cassette equipment, i 

Obviously the most important programme sales are in the tween the countries with development of the agencies use of material he wants to see. or copying mater 


a reanrj— %ou can record a b-a- hundred pounds in 2 in. VTR and some South American equipment, such as £25,000 The cassette is going to panies— not lo mention 3u0 to 
line Philips videocassette in lime l0 rep i ay programmes to countries) are burins Sony flying spot colour telecine change all that, and it alreadv 400 major television advertising 

»jnne> ana P lav it back m buyers. U-Matics. Even? major broad- scanners, to give them a realis- has in some agencies. Instead nf clients — the basic hardware 

fh.frt.i S' But most international TV casting organisation in Europe tic in-house viewing capability booking time on the internal market in this industry h pre- 

tnat trns nas proauced enables programme deals aren’t in that now owns at least one Philips and to enable them to check cable system, and having a bably worth about £lm.. if no' 

rjroaacasters to use video- i eague> Some stations pay as VCR machine, which is ex- the transmission characteristics monitor in his office connected more. An infrastructure of com- 

cassette equipment with much little as £ 2 g a half-hour, plus tremely useful for people sel- of their TV commercials. to that system, each key execu- panics servicing the market-, 

rinn<K- C ° nnaenCe Uian Pre " print costs ’ for programme ling programme material to Until recently, however, two tive has a VCR machine on his supplying and maintaining' 

0 material: and the vast bulk of them. Interchangeability be- problems have inhibited the desk, and orders up a cassette equipment, transferring and 

Obviously the most important programme sales are in the tween the countries with development of the agencies use of material he wants to see. or copying material on lo cassettes’ 

use for cassettes in the broad- middle range of between a different line standards remains of low-cost video equipment, show to a client, or whatever, and so on— is already growing, 

casting situation is that of couple of hundred and a a problem, of course: it doesn’t The first is that there have been from the central TV’ sen-ice in in London. VViih the spread a! 

internal evaluation of pro- thousand pounds per pro- cost much to transfer . from a almost as- many different the agency. This cassette C3n videotape for ih«? production oh 

gramme material. If cassette gramme. VTR viewing time to 625-line VCR to a 625-line recording standards in use as usually be produced in a hurry* commercials, the evaluative 

recordings of programmes are close a deal like that can wipe U-Matic. but remembering that there have been agencies (since ad agencies usually do problems ihat face the broad? 

made simultaneously with the out any profit completely: but the 525-line countries have operating equipment — ranging everything in a hurry) and casters are going lo be share# 

master videotape on 2 in., the with a cassette copy costing per- 525-line U-Matics. you do have from sophisticated lin. Ampex assuming .the executive can by the advertising industry. Co- 

cassettes can be used during all haps £25 to produce and cassette to go through the songs and and IVC machines to humble learn enough about his VCR to set tes have come along just in. 

the discussion, post-production replay time costing at the most dances involved in standards 405-line Sony CV-series jin. be able to switch it on and drop Time, 
and evaluative phases of pro- £5 an hour (and that's if you're conversion even to produce a black-and-white recorders: iHp ■ - . 

gramme production. This frees doing your costing extremely cheap little videocassette to second is that internal agency 

the expensive 2 in. machines for stingily) it becomes realistic to send to, say, the U.S. TV systems have been tied to 

productive work, and saves show even the most minor buyer complicated and sometimes 

producers and programme the kind of programme you’re ftlninr napneip? difficult-lo-schedule in - house 
executives from the trouble of offering him. And even if you ogcuura cable systems. In other words, 

squeezing themselves into VTR can't afford (or don’t want) to In broadcast advertising, as an executive wishing to view a 

areas, or booking expensive and send a rep on the plane to in broadcasting, the video- tape or a commercial on tele- . r 

clumsy closed-circuit lines— at Ruritania, or wherever, it’s cassette systems are proving cine has to book prime equip- re\V have been established for 

considerable additional adminis- becoming a safer and safer bet to be enormously efficient ment time and an internal tele- over a quarter of a century and :s 

trative expense — when they that your foreign buyer will management and information vision channel in order to do so. are one of the most experienced '' £ 
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The finest 
irideo& audio 
ntr£s in Europe. 


New medium for industry 
and advertising 


REW have been established for . 

over a quarter of a century and '5 ‘ J(p ji 

are one of the most experienced Crj ^ : 

companies in the Audio Visual ft 2Z1 *■— . .^\ ? 

field. Our premises in S.W. ■ -jtf' iB’-f ?* 

London cover 7,000 sq. ft. and 1 & Y' W — ■= 

include Recording Studios. 1 - m L J u 

Demonstration Studios .. j l 1 ‘ i 

and Departments fully Jl_: ffer-rr--— 1 

devoted to Video where - A 

we can undertake tele-cine. '* 

copying, editing. I jn. or l in. ~s — — : — — j.1 

formats. The service facilities include 

R 2,500 sq. ft of workshops with latest equipment and 

fully qualified staff. REW are agents for Ampex, Sony. 
Sbibaden, Philips. Altai. National, etc. (All English and 
American Standard). We carry large stocks which are 
available for immediate delivery. No job is too large 
or too small for REW Audio Visual Co. Contact us today. 


HIRE SERVICE, We have for hire a comprehensive range 
of latest Video Equipment. Send for our rate card now. 


By JOHN CHITTOCK 


The media industry in Britain costs on long runs, offers the provide a profile of work and This activity must be seen in 

has recently been washing some greatest prospect for the adTer- life in the company— and its true perspective an extra- 

of its dirty linen in public, with User. In the TeD system, a pvc reactions are said to be very ordinary surge of interest 
the press — fighting bac-k the foil disc only 0.1mm. thick and favourable. before the videocassette 

challenge of television— claim- 2lcms. in diameter will yield a 0 f - . industry has really started tn 

ing that advertising on the box 10 minute programme. The orwUd from U k bv promote itself, and within only 

was a wasteful over-kill opera- cost of the discs is low enough L sbortl v to^ Idd n its a ^ ear of «I«ipment becoming 

non If Jus particular argu- for advertisers to give them ^SSinment ^a^ "£ available (albeit in very limited 

ment is a valid one, and the away— a new opportunity for suDDlies) 

isolation of specific audience TV sponsorship without govern- btre ™ K ain Jf 3 material for 
groups is important to the ment control or restriction. crews - A London produetton 
advertiser, videocassettes and Since the disc is unbreakable , ? n ? e Trai . n 4?f. ^ r °' 

discs could have a shattering and flexible, it can be inserted *»rammes, has been established 1 raining efforts 

impact on advertising. This in magazines or used as a mail ^ produce the programmes. 

embryo industry has already shot. Similar training schemes using n means that industry and 

seen the emergence of very ^ , yideocassettes are springing up commerce has suddenly dis- 

sharply-profiled audience net- The TeD video disc player in most countries of the world covered a new form of communi- 

. r nnlv npmmoc avaiTahlD npyf nnu< fhri IT C A t*mv aKrmt a- * ■ - , 



REW AUDIO VISUAL CO. 

* REW House, J0-L2 High Street. 

}. Colliers Wood, London SW’19 2BE. 
r Tel: 01-540 9A84/3/G 
‘ OPENING SOON 
r New Video Showroom at Centrepoint: 

* 21 St Giles Hich Street. London WC2. 

- " Tel: Ol-S-IC 9ISC- 9025 


independent 
erivate 
elevision 99 


I themselves “ capture. But in time it will equipped 9i branches likewise; concerted efforts at training! 

certain l> challenge the circula- and IBM in the U.K. are re- another inode of selling and 

Access to these networks is tion figures of magazines if not ported to have just purchased advertising but it may also 

4 . _ A. :i_L1 _ I. fAlAV'i^'fC.n /'nA t f If 1 r J 


not, as yet, available through television. 600 Sony U-Matic players for help to make the businessman 

I any simple procedure, A pros- the establishment uf an internal 0 f t^e future less dependent on 

i pective advertiser wishing To communications network. travel. The ability to communi- 

reach the merchant seamen 1,000 schools More examples exist and cate between branches with all 

, would, at present, have to manv in0 re arc now ' being thc sen ses. without moving out- 

I negotiate with the fll j a p Bn _ y, e principle is planned or negotiated. On the side the office, could have far- 

operators and Lhe ahipp already 10 be seen in action — Continent. SoeiSU) d’fidition re a p hing consequences, 
owners— and there are a num- recrT1 f t i ns blue-collar workers. Video fiuropeene has estab- The only problem which 

Rati* rtf ni'il inh ornllnll i IIP . __ . _ 


1,000 schools 


TELECINE SYSTEMS (SUPER 8 g 16 mm.) 

VIDEOCASSETTE SYSTEMS 


ber ot mai acnem.s arounu i e ^jainichi have established there lisbed a network of 200 leading threatens this revolution comes 

Vtorld, Su tbat each wouia re- „ ne f... or l? j n t .000 schools — Travel noenries whn arc hein? from insidinnc rlanoorc nf a 


worm, so iuai eatn wouxu - a network in 1,000 sehooJs — travel agencies who arc being from the insidious dangers of a 
quire separate negotiations. each eq ,jipp e{ } by the company equipped with EVR players: new medium in the hands of 
But some progress is oerng f ree ^f. c harge with an E\H these will be used to show completely inexperienced users, 
made, and it Ase i bpnnger a teleplayer, colour television potential customers popular When businessmen have coin- 
subsidiary in German} and cassette cabinet. Industrial tourist attractions in various municated by words, they have 
Uilstein have their way, it subscribers to the network pay countries. Chrysler in U.K benefited from a long heritage 
may soon be possible for m Yig m> f Qr one 15 minute re- have already started a sales of literacy. But it is regrettably 
advertiser to reach cruiiment programme to he dis- promotion-cum-training network true that the manipulation of 

doctors and dentists in uie trjbuted to all the schools — or through their dealers’ show- moving pictures as a .mode of 
country on video uisc. Rates Y7.&m. for 300 schools selected roorps — using the Philips VCR. communication demands corn- 
quoted by Uilstein tot tneir jj,,, subscriber. About 40 Abbey Life have equipped 45 pletely new levels of literacy, 
dentist network are DM.6_.0Uu leading Japanese companies are agency and broker branches or picturacy as it has been 
for two minutes but the video already subscribing to the ser* with conventional videotape called. To mis-quote Marshall 
disc is giritn to each dentist in vice> with 20 more now recorders for a company com- McLuhan, the message is the 
the network and so should negotiating contracts. Names munieation system — and expect medium — and until that lesson 
j receive numerous playings o\er a j reac jy signed up include to use videocassettes in the has -been learned, many of the 
a period of time. Honda. Hitachi. Hino, Mat- future (they also have equipped messages are going to he con- 

The video disc, with its ex- sushita. Nippon. Densu. Nippon a studio for the production of fused, ambiguous or downright 
tremely cheap duplication Oil and Teijin. Programmes their own programmes). boring. 


WKT . IINDEPEN WNT PRIVATE TELEVISION) LTD. 
RUST HALL LANGTON ROAD. ROTAL TUNBRIDGE WELLS 
KENT 


You too can be a 
Big time producer ? 


If you want a television system see us. Well 5UBt> |7\ 
you with everything. From a basic single cassette pfi£ 
to a complete professional studio. p ye ><*• 

■ So.^hen you're ready to become a big time producer A JI 
JUS r call. And after we ve set you up wilh a videoTyscem ^^ 1 
we II throw in a cigar. ajarem 

Our Pinewoad Head Office number is Slouch 2S888 ^^1 

TTNJfcA / television - 1 

A V \.P ut3 you complexly ; n the picture 
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Spelling out truth in 


BY SANDY McLACHLAN 



SOVERJNMENTS White force, he can still he in the rather more than double the 9 
in Reform of the Law on dark— or at the mercy of the per cent. Currently the only 
ler Credit, aimed at unscrupulous— when it comes control in this area is a volun- 
Lg and standardising the to borrowing money. This is a tary code drawn up by the 
jntroUing organisations highly complex area where. Organisation of Trade and 
offer credit, represents more than any other, the con- Industry. 

t major stage of a pro- suzner probably needs safe- Further difficulties- arise 
i designed to give the guards. That is what the new where the granting of a loan 
lal consumer strong and proposals are designed to involves additional payments, 
-m protection when he achieve. sueb ^ search fees . if these are 

the market place, either The main theme of the pro- added to the cost of obtaining 
ir chaser or a borrower, posals for individual protection the loan and then the true 
roposals therefore fu is "truth in lending.” This interest is worked out, the rate 
reader framework which means simply that the borrower charged can soar into the 20 to 
rtant to everyone. should know exactly how much 40 per cent bracket, 

eys tone of the consumer his credit is costing and what 
on arch is - the Fair his commitments are when he 

Act, under .which a. signs' a binding agreement. . _ . ..... „ 

■ - °f F>ir Up.till now, the law has been ^ uch tl^are really 

\ Mr. John Methven, surprisingly remiss in this fJJK,? Santotimes cases** 
a appointed to safeguard matter. Nowhere is this more un- hut a 

isurner and to control evident than in the apparently that 

»:Wbich appear to affect simple area of interest rates. At 

Ml rights. He will work present there is very little ^ Sr 

with the Trading control over the way anyone ^SL 

Os Inspectorate (the: advertising credit facilities rep- 
and Measures Dennrt- recent**- the enct nf want to go. ahefta Wltn 


The complaint about this is 
not that at is necessarily 


and Measures Depart- resents- the cost of this to the ^ . 
and with a national borrower. A retailer may offer P‘Jv a * u 7 al 2 

of consumer advice to sell a TV set at, say £70 cash " 

which the Government or cm “ easy credit terms ” of so 
> see established. 


iposals 

Fair Trading 


Rebates 


is no way 

they 
a 

transaction, and 
which is the best way of going 
about it 

mucb'a Vfeek over two years, it 
is up. to the customer to work 
out the difference between the 
cadi -price, and the credit price, 
is add do a complicated sum to get 
ented by other legisla- at the rate of interest There is 

uch os .. the . Trades nothing to - stop the retailer , „ ... . 

ions Act, designed to simply offering a price on the lenders must follow within the 
mstomers from mislead- assumption that the purchaser £30 10 ^S* 000 loan limits covered 
ms about products or buy on credit by the proposals. In all adver- 

and the- .Supply of fisrm w h**r#> interest rat ns am tisemenis other than those 


Act 


The Government’s answer has 
been to - adopt a standard 
formula for calculating the true 
rate of interest which all 



.instalment’s as originally 
arranged. In order not to pena- 
lise lenders who have genuinely 
incurred substantial expenses at 
the start of the contract, the 
rebate will be calculated as 
though tbc repayments stopped 
three months after they actually 
come to an end. 

These provisions will go a 
long way to protect the un- 
suspecting borrower from the 
pitfalls of hidden charges, but 
this is only one aspect of help- 
ing him to know what he is 
letting himself in for. The Bill 
will also contain a number of 
provisions protecting the 
borrower right through the pro- 
cess of arranging credit and 
signing an agreement. 


Documents 


Mr. John Methven. Director-General of Fair Trading, leads 
the campaign 1o safeguard consumers’ rights— now to include 
better protection for borrowers. 


Even where interest rates are . . 

(Implied Terms) Act, quoted, there is no consistent B | m P^y stating that credit racili- credit charge to a borrower, any the borrower is that of repaying 
insures that .when a formula, for working them out. ** es 316 available, the - leader compulsory charges — for a loan early. If he has suffered 
t is sold faulty goods a second mortgage broker may must state the cash price of the example, life assurance — must heavy fixed charges at the out- 

a claim against the offer to lend at an interest rate goods or the amount of the loan, be added to the cost of the set, early repayment can be very 

if be cannot get redrew of fl per cent;, quoting the rate 11,1 e charge for credit both in credit and the interest rate expensive. Now the Gdvem- 

e manufacturer. .. as a percentage of the total sum money terms and in percentage worked our on that basis, merit plans a system of guaran- 

Acts give the customer borrowed. But since the bar- terms according to the formula. Together these proposals will teed rebate for early settlement, 

easure of protection as rower immediately starts to f^ e number and amount of ensure that the borrower knows which will ensure that the 

•oods and services go- repay the loan, the amount out- instalments, and the total sum what the real cost of his loan borrower pays the same effec- 

l the proposals outlined standing is falling all the time payable. is going to be. tive annual interest rale as if 

Vhite Paper come into and the real rate of interest is When a lender is quoting a An equally difficult area for be had continued to pay the 


Removal of pressure is a 
theme which runs right through 
the White Paper. Door-to-door 
canvassing as such is not to be 
banned, except in the case of 
salesmen offering loans. The 
Government is, however, con- 
sidering a total ban on tele- 
-phone canvassing and has 
decided to stop the unsolicited 
mass - mailing of credit cards. 
Door-to-door salesmen will have 
to be licensed if they are pro- 
moting the sale of goods on 
credit terms, and to qualify for 
a licence the salesman must 
represent the providers of credit 
or the seller of the goods con- 
cerned. 

The Government is planning 
to extend the idea of a cooling- 
off period during which the 
prospective borrower can change 
his mind on virtually all con- 
sumer loans, with the exception 
of mad order and loans to 
purchase houses. 

Under the Bill, there is power 


to lay down in detail the con- 
tents of agreement documents. 
It will insist on the inclusion of 
some provisions, and make sure 
that others which would be 
harsh or unreasonable are ex- 
cluded. - Effectively the aim is 
to prevent a borrower getting 
caught out by the small print. 

Provided therefore that the 
borrower takes the trouble to 
read bis credit agreement, he 
will be in a much better 
position to know exactly where 
he stands. If he still finds that 
he is not getting a fair deal, he 
will be able to seek redress in 
the courts. 

At present the courts have 
power under the Moneylenders 
Acts to override a harsh agree- 
ment made by a registered 
moneylender. There . is a pre- 
sumption that, unless there is 
evidence to the contrary, an 
interest rate of more than 4S 
per cent, per annum is exces- 
sive. This power over agree- 
ments is now being extended to 
all credit transactions, but the 
48 per cent, guideline goes and 
each case will be taken on its 
merits, with the onus un the 
lender to prove that the rate 
is not excessive. This aspect 
of the White Paper completes 
the much reinforced protection 
for borrowers right from the 
moment they see an advertise- 
ment offering credit terms or a 
loan. 


Customers 


Another provision allows the 
borrower redress against the 
lender in the case of faulty 
goods where the lender and the 
seller are partners and the seller 
has not rectified the faults. 

A more important clause 
relates to credit reference and 


rating agencies, which are clear- 
ing houses of information used 
by many lenders to check the 
credit worthiness . of potential 
customers. Tbe Bill will give the 
individual the right of access to 
information held about him in 
these agencies. This will allow 
him to find out if these records 
are wrong in any respect and if 
so 10 get them amended. This is 
a vital right in an age when a 
computer mistake can blackball 
an individual for life without his 
knowledge. 

The role of enforcing the pro- 
visions of the Act will fall on 
the Consumer Credit Commis- 
sioner. He will work closely with 
the Director General of Fair 
Trading and the Trading Stan- 
dards Inspectorate, which win 
be responsible for local policing 
of credit controls as well as the 
Fair Trading provisions. As with 
the Director “General, the Credit 
Commissioner will be largely 
responsible for the successful 
■working of the controls because 
of the wide power he wield?. 

He will be in a very strong 
position to control the lenders 
because he will grant the 
licences which all lending 
agencies must have under the 
new rules. This quasi- judicial 
function should make it easy 
for him to get them to toe the 
line. The most difficult part of 
his job -will probably be to 
educate the public in the uses 
of credit, which is one of the 
tasks given him in the White 
Paper. 

'liie consumer credit legisla- 
tion will put the borrower in a 
much stronger position than 
ever before to make sure that 
he is getting a fair deal. But hr- 
the final analysis, the use of this 
strength is up to the borrower 
himself. 


bour News 


liina clay appeal 
1 pay rise fails 


>& HOWELL. LABOUR REPORTER 


SLAY employers have 
their bid to overturn a 
d order prohibiting the 
of £2.50 to £3 a week 
9,000 workers, 
aurice Macmillan, the 
nit Secretary, has 
wn on appeal from the 
■mploycr concerned— 
Must Clay — to use h^s 
nder the cqualer-inna- 
atiou to overrule a Pay 
ler. 

nipany faces consider- 
»n pressure to. restart 
,of the increases which 
'-ped earlier this month 
j the Board's order. 

' x mpany mid last night: 
• ' giving immediate enn- 
as to how we cun con- 

iSUC." 

^vision 

, s no provision in the 
flatioa legislation for 
: appeal though the com- 
f at consider taking the 
ie High Court. 

? * emotive would be to 
i Macmillan’s ruling and 
\ ible industrial action. 

I payment of the 
would be to invite 


prosecution under Phase Two 
legislation. 

The company— which owns 
nine of the 14 companies in the 
china clay industry covered by 
the Pay Board order— is the first 
to have appealed Ip Mr. Mac- 
millan against an order. 

The legislation provides power 
Ui set aside an order in •* excep- 
tional, .circumstances’* but the 
Minister’s decision makes dear 
that the power is not likely to 
he used frequently. 

Deterrent 

It * is likely to deter other 
employers from using the ” ex- 
ceptional circumstances" appeal 
as a regular move to try to 
overturn Pay Board orders. 

The Board ruled that china 
clay workers— who received £1 
plus 4 per cent, increuses in 
April— were not entitled under 
the Phase Two legislation to 
further pay increases for 12 
months. 

Under a productivity* and pro- 
fit-linked agreement the china 
clay workers were paid additional 
£2J50-io£2 a week increases in 
August until the Pay Board 
Issued Its order and the payments 
stopped. 


Concorde 02 halves Fire-raiser feared at Heathrow 
Atlantic time 


BY MICHALE DONNE, AEROSPACE CORRESPONDENT 


iwery pickets reported 
Court 

ER CARTWRIGHT. MIDLANDS CORRESPONDENT 


BY ROBERT MAUTHNER 

CONCORDE 02 to-day returned Lawrence, chairman of the L'.S. 
home to Paris from Washington airline Braniff International, 
after an apparently highly said they were enchanted with 
successful visit to the U.S. and its smooth performance. 

South America in a now record sir. Lawrence even said: ”Asi 
time for the Washington to Paris the critics have been wrong. I 
crossing, it covered the 3.390 hope BraniiT v.til he :he Srs: air- 
nauilcal miles between the two line i n the L’.S. lo use Concorde 
capital in only three hours, 33 on its South American routes.” 
minutes — about half the time Mr. Knight made clear that no 
needed by the fastest subsonic dual had been clinched yet and 
planes. that negotiations with Brariff 

Even more important far the out tin? conditions on which :hv 
directors' of the British and aircraft wouid be ’.eased or even- 
French companies which have tualJy sold to the airline werej 
produced the aircraft — M. Henri still -om- on. 

Ziegler, of Aerospatiale, and Knberi E. Ha*./. 

Mr. Geoffrey Knight, vice-chair- chief of the influent :a: U.S. 
man or British Aircraft Corpora- magazine Aviation Week. ?y.i 
tion— was the fact that Concorde the flight had. been nothing sfc: 
accomplished its feat with a full of fantastic, 
payload and with some fuel to Mr. Knight udt-sieioed 
spare. questions aboul how many 

The French captain told a Concordes BAC tad Aerospatiale 
Press conference at Orly Airport expected to sell, adding that he 
that he had 24,000 lbs of fuel had not expected tu sign any 


FEARS THAT a fire-raiser may- 
be at work at Heathrow Airport 
were expressed yesterday after 
a blaze in the long-haul depar- 
tures terminal. 

The fire broke out in the roof 
of the terminal, where the central 
heating unit is installed- Pas- 
sengers and staff were evacuated, 
but later u was reported that 
damage was not extensive. 

Nevertheless, the blaze caused 
disruption in the terminal, delay- 
ing many flights and causing 
traffic jams building uo both 
:r.«!dc and outside the airport. 


Mr. Harvey Burrows, deputy, 
chief constable of the British 
Airports Authority, said the Are 
was being treated as having been 
started maliciously. The airport 
police had collected “consider- 
able evidence ” on the number cf 
such incidents at tbe airport in 
recent months. 

A total of 12 fires in the pas- 
senger buildings and airport 
offices since July 5 have been 
investigated by both the Air- 
ports Authority and Metropolitan 
Police. Staff have been alerted to 
watch for a fire-raiser. . 

Mr. Burows commented yester- 


day: “ It all seems too much of 
a coincidence. There has been a 
series of fires since July, and 
many of them have started like 
this, in electric power roams. 

“The man or woman is selec- 
tive — if it is a fire-raiser at 
work. There appears to be con- 
cern not to threaten life, but at 
the same time to cause as much 
damage as possible. 

“ My police have been keeping 
a close watch for several weeks, 
and the whole investigation is 
being stepped up as a result of 
to-day’s fire.” 




What worries the police is that 
the blazes are growing worse each 
time. Yesterday’s fire is esti- 
mated to have cost the airlines 
and the Airports Authority 
around £100,000 in direct damage 
and delays to aircraft. 

• Telephones at Heathrow Air- 
port blew a fuse yesterday pro- 
viding free- calls for about two 
hours. It happened after a visitor 
found he could make a call with- 
out dropping money in the box.. 
Within minutes people were 
telephoning friends, some to New 
York. 



5 OK the Transport and 
Workers Union who 
picketing Davenport’s 
a Birmingham for the 
lays in support of a 
.1 claim have been 
* u the National Indu*- 
•latinns Court for 
failing to end their 
nidday yesterday, 
sets remained on duty 
nnnn deadline despite 
•n an ovlrn hour by 
mIvcv, an executive 
ut alter several Jiuurx 
?tl off their picketing, 
w for liie Court at a 
■-day tu decide if the 
-aihnp cl! the pickets 
I and If sn htiw In deal 
mutter. On pro\ ious 
ivhen TtiWU members - 
court order and con* 
acking lunlaincrs at 
the union was fit usd a 


total of £55,0Qti but on that ocvu 
Sion the Picket tog was not lifted 

The bargaining issue ai 
Davenport’s ha& been referred lo 
the Couunissiun un industrial 

Relations. 

A Woking engineering cam 
pany is to-day due lu allege at the 
N1RC that the Amalgamated 
Union uf Engineering Workers. 
Engineering Section, has com- 
mitted an unfair Industrial 
practice. 

Con-Mech (Engineering). 
Woking, where •< strike is in 
progress, will ask the court fur un 
emergency order stopping an 
alleged unfair practice by the 
engineering umun. 

The strike ’ is nvet union 
nrrugnitioii in ihe company, anti 
tbw court will also hear an appli- 
cation by Cun -.1 lech to hate the 
recognition questiun investigated 
b> the CIR. 


es fails to change 
C leadership pattern 


N ELUOTT. LABOUR: EDITOR 


S LED t.y Mr. .lock 
the Transport anti 
Workers* Union, in 
: leadership structure 
' by nut appointing a 
T ant general secretary 
lied by a iivo-thinls 
*t a meeting of the 
ral Council yesterday. 

oos vm. nominations 
> win now be sought 
jTUC-afli'Uated uuinns 
■advertisement':. An 
r u is expected to be 
je rod af November. 

unners 

joner< tor ’ flic fub, 
vacant when Mr, JL?n 
■uircecdod Mr. Vic 
s general secretary 


earlier thi- umuth, are three 
TliC depart menial head?-— Mr. 
Pal Fisher, who is in charge of 
tbe pradiH'Imn deuartiuent. Mr 
Ken Graham ( organisation 1 and 
Mr David Lit* iccnnomies and 
research). But other contenders 
are likely lo emerge. 

Mr. Jones had mulled to re 
grade TUC departmental heads 
as assistant secretaries and not 
anpmm 11 direct ’* Number Twu 
Interpretations nf his motives 
include suggestions lhat he was 
Irving ti» prevent llr. Murray 
heeonunc a national figure like 
Mr. Feather by keeping him tied 
by work to "TUC headquarters. 
Another result would be lu pro* 
vent an heir apparent tu Mr 
Murray, emerging- 
More. Labour KeynTage 11 . 


have 

enabled the aircraft to bo of Transport, bad made it e’ear 
diverted to Toulouse, some -TOO that hii country .»«s seriously 
miles from the French capital, considerins buying the aircraf:. 
and make one circuit of the Nor did Mr. Knight role gu: 
airport for landing, he added. that Pan AinerVrjn and TWA. 

Some expert observers at the which earlier tbw y t *ur cancelled 
Press conference thought that ibeir options on Concorde m:ah! 
was cutting things a bit fine, but change their minds !:.:t?r. Cor.- 
one uf the Aerospatiale directors tacts with the two airlines were 
pointed oul somewhat heatedly continuing, 
that Concorde would normally The BAC vice-chalrui-r. said 
he Hying between Paris and New no final decision hi-d been :uken 
York, uut Washington, thus bv the British and French 
reducing the ‘distance covered Governments on tuning cc-wn 
on a regular itight. production of the airerof: 

All the passengers aboard the .Ministers uf the two 1 nun tries 
aircraft, including M. Robert would meet Inter *h.j > eu.- ‘n 
Galley. French Transport Minis- decide whether or ~t- m . 
ler. Mr. Gur Weiss, President authorise the produ alien of 
Nixon's Counsellor fur Aero- another batch of aircraft bcfcrc 
naut ics. and Mr. Harding L- any further safes were made. 


Lords group backs 
EEC ‘monitor’ panel 

6 Y DAVID WHITE 

PLANS FOR a special panel to officials also would be called on 
monitor EEC policy -making pro- to give evidence 
pcsals are set out in a report The proposals arc for - m- 
published yesterday by j House inittce large enough to take :n:o 
of Lords committee. account “ a wide number of 

This task is becoming inereas* subjects." as well L.K 
mgly urgent, in view of the regional interests., 
absence of Port ianivni ary pro- The variety of :t- w*.-ri« wifi 
vedure. for scrutmisina aud re- call for the selling ?:?» 
porting un Common Market specialist rob-commiTtees *o«!ms! 
dccisioivi at their draft Mace, witn the main s-oher ea of -tv- 
says the report of the Select activily iiaciu«ii~ , i 
tiauimitter on European Instru- ^uvieulluru. trr-rtc End ’~p v- j 
UH-nls, virnmnent 1 These '*-• | 

The alt-parly group, beaded by \norc concentrated, with three 
Lord May bray- King. former , ®. w ? n,en,b<?r !: huT v< > u!tS r " 

smoker of the House nf Cum- abte tn ctwipi other mcmwi? v- 
in ons, supports a Select Com- to;* House on an ad - 

miltce procedan- to sift the mass "P 115 Pfote* 1 ' nf 


Everybody knows that a city S&Dl has 
fringe benefits. But a city MSk with a branch 
office in Chartwel! House has fringe benefits 
the city can’t match. 



The City n/5 D. with a Branch 
Office in Southend catches the 
mid-moming train. holds an 
hour-long meeting with his 
executives and they take him 
to lunch in the Banqueting 
Suite immediately adjacent 
lo their offices 
notaxying. 
no busfling, 
no shoving, % 

nobooKing. 






^ ! |, * 

er a Mi'n? ■ 

ksmmn 


'U 




of Community documents and informing, the report 
ease “the two-way flow „r especially important " :n too- 
npinionn and ideas" between ■toenns pen oti whs. •• Cys; iivj 2. > 
Parliament and Common Market jn;! Jituiii»ns are in a Ma> -.f r :r< 


institutions. 

By coping with must uf the 
bureaucratic burden, it would 
enable Parliament to intervene 
ut an earlier stage of the 


deci sin n-nia king process. 

Under, a perntaneni chairman. 


and mlhoui effective deai'v.T-'.v. - 
tun irul. " 

Lord Mavhray-Ktrr "T.-. : j 
people in Brnam are afraid :b?\ 
are being sold il«e*r. t*»«- r.v?r. 

v.e k nnse tha: :.c: 


True.' I 

il has taken she nn-er-' "zto *r- 


ihe committee would have exten '^i^ht months to pniivjre 
Sivy powers to obtain papers and eiu.-inns in wh'rh >:“•*« h.- 

waj"*"® wi loesses on question.*, visited West Ger-.nmv Ha Land 
of EEX. policy. and Dcwaark. It- leased fceaViv 

•nio report propuses the nn German nrocedure^— 1 - the 
appointment of u ’■parliamentary Joa!Tt emhorato 'o*- r»-— 

observer ” in Brussels to kec^ munity documemarion.' and ;■> 

the committee informed during -observer" preu-j-a 1 b—- •! -*• 
formative stages of tmporiimt the system raains 
CommuBitv proposals. The Geroran Lacad-- 
ohsener also would maintain Bundcsrnt Lor’ " M'vii"- ^ 

contact with toe Court of Justice expressed sceplteis::"' hmw. 
in uixcmoouri:. about gening this parfiruiar 

Certain specialist staff would aff the ground 
be employed, including a legal Second Septm 0 - 
expert, who would be able to call Commutce an Pruvi iiis7es ’tor 
un ad hoc advisers during in- Scrutiny of Prapasa:r. to- 
vesticatlons nf tbc Select Coni- Eurnjiean In ,>trat»ren.v. »*/,>* 

mitec, tn -which Ministers and Cominoiia Paper 134; aO, CS 4 S 4 . '• 



Alter i’jnch they lei him win a quick 
r ~e noies (how many golf courses 
a r e there v/ithin driving distance of 
T^rsacneedle Street?^ and he catches 
ihe iaie- afternoon train to London, 
signs rvs mail and heads for home— 

a happy man. - 


■■■. " ... ; 

Chartwell House, 50 Minutes from Liverpool Street can 
offer you more than the city at around £2 per square foot. 

Chartwell has charms beyond price. 

For further details: 

THE HAMMERSON GROUP OF COMPANIES 

100, Park Lane, London WI-Y 4AR Tel; 01-629 9494 
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COMPANY NEWS + COMMENT 


British Vita half-way profit doubled 


first half profi 1 ..*; 

' ita. the ni- 


o: British 

n plistio' and rubber 

-roup. :ir e more than doubled 
from i4.iQ.00n in El. 020, 000: 


and 


INDEX TO COMPANY H1GHUGHTS 


£2,130.001] based - upon a valuation 
by the directors made on a “con- 
servative basis." 


Chdirmsn Mr. G rims haw look* 
forward to continued proere/s in 
the resr of 197:}. 

Earnings per 25p share .ire 
shown lo have 2 one up from T 2 n 
to 10.3p. 


Company 
Amalg. industrials 
Apex Props. 
Assocd. Food 

-T-i , Authority Invests. 

,. iih tir j t ' h4lf re<ui « are in hne British Vita 

ion.,,1 d,Ca . tU ' nS Clarke Chapman 

annual meeuns. when roe chair- 

Jnan looked to a re I urn to mure 
normal profit levels. 

He explains that I'.K trading 
conditions iinpioved. i*. n:!e pro- 
gress continued overset-. 

The interim dividend i< 1.925p 
per share net — equal ;*i 2 7 -Aj« 

Sross asainst 2.5 p. The ls'72 total 
was o^.ip. paid on orotiis ol 
£ 1.33m. In 1371 and 197H respiri- 
ivsly profits were EiV.Km. and 
Jil.Tni. 


Coltn«s Group 
Combined Austin 
Dolan Packaging 
Fitch Lovell 
Harrison & Sons 
Helical Bar 
Hume Holdings 
Inter-City Investment 
Laurence Score 
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Company 
Legal & General 


Metropole Inds. 

Pent land Inds. 
Porzals-Holst 
Ramar Textiles 
Robb Caledon 
S.S.E.T. 

SiNerthorne 
Steinberg & Sons 
Town & City Props. 
Wadham Stringer 
Willows Francis 
Winn Industries 
Woljcenholme Bronze 
Woodside Burmah 


Page 
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29 

29 

41 

28 

29 

29 

29 

41 

28 

41 

29 

23 

29 


Col. 


Peak 

£0.97m. by 
Dolan 


h.itr 


PstHi-nai mrr.ov.-r 
Trading profit 
Share s.^sor idles 
I'rnlii It lori .UT.-r 
Iiu'.t<*ii ■. liarsi-* 
Prefii before u> 
Tjxjtion 

Fsiraordinan. it. t,n 
l-'Xlr.iorilin.-rry . r.-iii- 

Drum 

lnu-rtm >lir:d.iiii 


1.020 

4-’i 


grow 


pecis must be enhanced by the 

crouiiV jilans to integrate three Turnover 

■if it subsidiaries under one roof, Trartine prom 

'■nee it ex peeis this to result in Depreciation 

Loan interest 


SECOND HALF profits of Dolan 
Packaging expanded sharply from 
£327.698 to £369.971, pushing up 
the total for the year ended June 
30. 1073. to a record £970,262— 
an increase of X3S2.85S on 1971- 
1972. Earnings per lOp Ordinary 
-.hare are shown to be up from 
4.64p to Bp. 

The dividend' is raised from 2.4p 
jo n gross equivalent. 2.52p per 
share. The final is I.4553p net- 
equal to 2.079p gross. 


*.290. 'SL 6-530.733 
1 ,V0S «L l 944 JOK 


9 comment 


forecast 


a .substantial increase in capacity 
when the move is completed some Taxation' 
time next year. In view of this. Not prom 
the shares at 124 p on a pros pec- Dividends 
tivc nci p e of 11.6 look good 
\«<lue. 


Retained 


27S.PTB 

60.345 

4a».rcz 

U2.A40 

24.7.222 


Deiem-d lax included £iM.2flo »s 


ZA1.BZB 
Si. 56.1 
637.4M 
561. «e 
376.004 
194 Mb 
161,664 
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f ■; Wolstenholme 


Bronze growth 


V Powrf. 
LTlT Vh.i 
ih- 


As expert vd. Briiish Vita is «i:s 
I he recovery ml-k. > hough - ; r.;. 
of i lie £i7«i.fthu mipro- emcm ai 
pre-tax level wa# tie; ir.-disvj 
based: the cor respond ma pvriuti 
was tlepres-=ed b> iliiu.imo !i»-: 

- ilirou^h Hie power strike mu 1 
£l«0.0(Vl frum a bad debt v hic:i 
iiit rhe cellular cushioning <l;vi 
>ion. One imexpla inc-'l feature 
of ihe*c half-time ri , *uli». how- 
e\cr. is the 17 opr ten:, drop *n 
"associated comp.. hics" prulil- 
the preceding six mo nil;-. Depend- 
ma on one’i interpretation o: the 
Board’* prediciion of a "con;::.. 
nance of the urmin'* prog res* ilr* 
.-ear.” pre-tax profits cutM ho 
hich as £2.o m. Bill faking 
cioubled iir«l-h:ilf licuro. the 
shares at ]:;.lp tun 6p last nulm 
are on a maximum Prospective 
P e or 6.S. a rating that 
be waiting lur proof 
recovery. 


c-iigrmcr- 


book- 


Combined 
Austin to 
top £109,000 


HToliL. of Cumbincd Atisiin 
Samuel Holdings in the year to 
September 3U. ll'7o should be 
materially in excess of the result* 
for 1071-73. stale the directors in 
fheir interim report. 

In the six months ended March 
31. 1973 profit amounted *.o 

tfii).U4.i. compared with £2rt.SH3 for 
the six months ended April C». 
1972. For the II months ended 
September 3U profit a mourned to 
EI0R.0I7. 

When the year’s results are 
announced the directors- intend lo 
declare a dividend of not Jess 
than the equivalent of the S per 
cent gross paid for the previous 
1! months. 

After lax £24.339 i£lfi..177>. the 
fir.xt half net fieure emerges at 
£33.706 t £16.316 «. The results 


PRINTERS. 

binders, etc.. Harrison and Sons, 
anni.unces !ir-t half 1973 pre-tax 
profit up Irnm ElKl.uim to £24-S.P00. 
on .i lurnmer of £.'».74m.. acain>t 
E4 !*7m. 

And the director-, anticipate 
i ha! the final results, subject to 
:■ n\ i-tlects from Pha*e Three, xx ill 
rolled a continued aehance o\er 
those of the previous year when 
the profit was £372.323. 

\ti interim dividend of 5.93 
nor cent, net equal to last year’s 
> 3 per cent. ;ro*>s. is declared. 

The 1972 cro-s tola! was 21 per 
colli. 

S:v inoi.ih, 

!!?■ ; 1«7-J 

£■•01* rmio 

Turnover 5.735 

priifir <M>! 

P -W» i-.JliO" IM 

eem>- Id In. r.-Si ?jynht. ti.' 

Of the Pror, > before lax 248 

T.iicafim- . . 1*>> 

N- : ,ro'»; . 1-10 

i'ii-: u. rim ir.ti rim divid.-nd is cn.74:'-. 

Tile company ha? acquired the 
freohnlil of factory premises in 
the City to consolidate the prinl- 
ny services nf the subsidiaries. 

St. Clements Fo*«h and Cross and 
Eden Fisher and Co., and to afford 
-cone for their expansion. 

^mve the end of the half year 
the final suiees on acquiring an 
additional food trade journal have *»*»J-op. 
been reached 


Laurence 
Scott on 
target 


comment 


FnrUtic MtxnsHcU 


Dolan has increased its 1972-73 
profits by 32 per cent, be Tore tax 
on a sales rise of 29 per cent. The 
margin improvement and the 
second-half acceleration (first-hali 
profits were up by 29 per cent, 
pre-tax on a 17 per cent, rise in 
turnover) both owe something to 
the fact that the sefeond six 
months of 1971-72 were depressed 
rirrmii-ii by the Tuel crisis. However, they 

m r f , a r. d COn ' a,so reflect the group’s recent 


Lord Harcourt, chairman of Legal and General Assurance, 
which yesterday reported increases for all major classes of 
its business in the first half of the corrent year. 


FIRST-HALF, 1973. group profit temljer 30 was “ overwhelming 
of Wolstenholme Bronze Powders and well m excess of products' 
increased from £409,SS4 to facilities, and requirements - 
£492J,83. • subject to tax ol customer? were not fully met 
£211.631. against £156,232. and the Steps are being in ken - 
chairman, Mr. P L. IW. Rink, remedy this situation and n ini- 
forecasts that the year's profit will siderahle capital expenditure pr- 
exceed the £889,653 for 1972. gramme is now in pm^re-v j 
He points out that large and addition, the mow or the ‘tier, 
rapid increases in the cost of of Henfordshire Brnu/i 
copper, the. principal raw from Ht.ch.n to Darvun. 
material adversely affected created greater difficu'tics 
results for the half-vear. Olher had oeen envixagetf. is n.w c., r 
factors, however, rather worked Pl«e and the plant -s cper.ri- 
■m the company’s favour and succossTully. , 

assisted ?n moderatmg the effect Jhe lac.orv at H. chin hai V. 
on martrins sold at a sub^tants*’! caplin p-*- 

‘ Prices have now been adjusted *htch is not included in the ha: 

and the volume of orders remains year fisuree. 
very high. “With the unusually ^ comment 
long order booh we hare a ‘ . . 

present I have every confidence The improving activity ic-.*] 
that, barring unfnresi*en eirci’tn- the engmeerins Industrie-, 
stances, our refmlts for the fnll dearly reflecled m six-mont 
year will he satisfactory and will profits at IVolstcnholme. v.ht 
continue the steady growth the are higher by a-ufth. before u 
company has made through the Hardening copper prices escahi 
last three decades.” The chairman the group's bill for raw materi; 
declares bu * demand has completely 01 

An interim dividend of 7 per stripped manufacturing capae 
cent net. is declared- This Is and allowed Wolstenholme m C c 
equivalent to 10 -ner cent, gross, centrate on the most profits! 
and compares vith 8 per cent, orders. This half, selling prtt 
for 1872. The larger increase is have been adjusted, while f 
oaxtly to provide a better balance most of 1974 capacity increaj 
between interim and final, .and now under way should add a -ten 
partly' to compensate for loss of to output. Meantime, a pros> 
interest by the deferred payment tire net P'C of 101 nilly dilut 
(January 3). The amount of final tat 234p. and assuming if 
dividend (21.4 per cent, last year) profits of just over Elm.i. has i 
will depend on legislation, but clear supports: the -^0 per cc 
the directors wish to make a export content of sales, and i 
larger distribution when they are thought that Wolstenholme m 
permitted to do so. one day get around to a mr 

The volume of orders received ambitious programme of diver 
daring the nine months to Sep- ficalion. 


DIVIDENDS ANNOUNCED 


UNIT TRUSTS 


0.971 

ir.< 


Current 
payment 
% 

Tir»l .-vp-.p niif'irMrrorc I ai a,i?w i cuc\ i uic ijiuu^s iclciii AmaL Industrials ... int 3(p) 

r , J efforts to utilise fully (he capacity Authority Investment ... 2.63f(n) 

° which j1 ^ been expanding British Vita int. 2.751(0 

?£uELnt MriSSSi- h n^r S .h2 steadily for the past few years. Clarke Chapman - John 

rV'Jiiv r«r d ie'l Ce lhe Last year’s profits are shown after Thompson int. 1.4+S 

-I.IIM..MH ior ij.-. charging a loss in excess .of Cofmess Group inL0.64t(m) 

Ursl half turnover increased .£100.000 attributable to Bristol Dolan Packaging 2.08tfa) 

from lo.iKJm. to |S.im.. and pre- Corrugated Container which Harrison and Sons ...inL 5J5§ 

tax profit expanded to £620.000. started trading during The year. Harrott 16-$(j) 

compared w it h £326.000 for the This is now making profits so. Inter-City Invest. int. 0.9tib) 

hrst half of 15172 when output was given that demand for packaging J*»ve Investment 4^§ 

J, ? r,0u5 y affected by an industrial is still high and that the group is Legal and General ...int. 2 J 434(h) 
^ dispute. continuing to expand capacity 


Date 

Corre- 

Total 

Total 

of 

sponding 

for 

last 

payment div. 

year 

year 


% 

ir o 

% 

Jan. 1 

nil 

— 

nil 

Nov. 1 

2 

2.63 

2(0) 

Jao. 9 

2~5 

— 

523 

Jan. 4 

2 


5.25 

Oct. 24 

0.61 

— 

1223 

— 

1.98 

2.52 

2.4 

OcL 29 

8.5 

— , 

21 

— 

20 

16.8 

20(k> 

Nov. 5 

0.88 

— 

1-.75 


Target Cost-of-Living 
Realisation Plan 


— 6 


Jan. 4 


lli(s) 

5.512 


in profits looks 


of sales and profit will be plant in 
generally similar -to that for the growth 

first, the directors state. certain. This sugeests that Ll 

Earnings per 25p share for the shares at 53p on a net p/e of ! 
six months are shown at 4.5p com- (fully diluted) are undervalued, 
pared with 2.7p. 

An interim dividend of 0.7p net. 
equal to last year’s Ip gross, is 
declared. The 1972 gross total was 


e comment 


Croup turnover . . 

, . , , . Tradi<is surpla- 

Ovi-t me lust couple of years D-orotiaiion. .-u-. 
llurrison ha- been carrying out n«b.. «ie impost 
major alteration- at <e\eral of its jywrtt j rvcriwd 
subsidiaries. The benefits from raxaMo^ ' 

these first started to show through 
in lhe final quarter of 1972 and 
lhe> have continued to provide a 
boost lo profits -u far in the 
current year, lifting the first-hair m comment 
pre-mx level by.54.per cent, on a * 

13 per cent. ri«e in turnover. 

There should be more to come 
from this source in the second 
half and. ’ with demand still 


Net nrour 
Paid. 

Cost ol iht mi ? rial dividend 
n-i ••-TZ.T.'J sross-. 


b momtw 

Wnr 

197J 

1972 

137.’ 

•JIM 

■ sono 

I MU 


sum 

W.»7 

:r.i 


IJH4 

ISI 

.*■» 

"M 

K 

HC 

1-4 

■Of 

'K 

-h 

420 

324 

1.104 

294 

l!0 


2!6 

IM 

son 


Wadham 

Stringer 

expansion 


La arena Scott .’. 

inL 

0.7f3 

2i 

Jan. 1 

1 

— 

3.41 

Pentland Inds. 

inL 

Jan. S 

— 

— 

5 

St. George Rubber .. 

.int. 

1.45 

Nov. 16 

2 

— 

5 

Silverthorne 


14(d) 

Nov. 22 

— . 

24 

— 

Telephone & General 

int.2.71t(q) 

Oct. 29 

2.5 

— 

723 

Wadham Stringer 

.inL 

5.65 

Nov. 27 

8 

— 

15.75 

Wankie Colliery 


S 

Nov. 9 

S 

13 

12 

Willows Franeis 


l-6f(g) 

Dec. 10 

1.5 

2.1 


Winn Industries. 

.inL 

7J(c> 

Nov. 16 

6{ 

— 

L41 

Wolstenholme Bronze 

int 

101 f) 

. Jan. 3 

S 

— 

29.4 


Save and 
Prosper 
reorganises 


The Target Cost-o (-Living 
Realisation Plan launched yester- 
day is oased on a minimum 
investment of £250 in the Target 
Income Fund, and the investor 
can. choose an initial rate of tax 
paid “ income " of between 5 per 
cent and 8 per cent 
The first six-monthly payment is 
made at the rate chosen but sub- 30. The charges rcflcc: its dii 
sequent payments, each May and sification from the original u 
November, will be adjusted auto- trust base into a widely bai 
matlcally to take account of any financial services organic urn 
change in the Retail Price Index Save and Prosper is there/ 
as calculated by the Department establishing a separate sub-idi 
of Employment and Productivity company. Save and Pro* 
in March and September each Securities, rn manacc i lie H a 


Save and Prosper Group 
rationalising its operating ;tr 
ture with effect from Sepierrl 


v Equivalent after allowing for scrip issue, t Pence per share, 
capital increased by rights and'or acquisition issues. £ Net — equal to 
last year's gross, (a) Gross of 1.4553p. (b) Gross of 0.63p. <c) Gross year ' 

of 5J percent, (d) Gross of 9.8 per cent. Made public May, 1972— It Is the aim of the plan to 
total of 20. per cent gross was forecast (e) Gross of. 1.92op. (f) Gross provide the capital element of 
of 7 per cent, (g) Gross of I.12p. (fa) Gross of 1.5p. (j) Gross of the payments out of the future 
11.75 per eerrt. Dividend of 14 per cent, net vetoed by Treasury, capital growth of the fund. There- 
(k) For nine months. <m) Net. (n) Gross of 15375p. (o> For 15 fore, although the number of 

months. 


trusts comprising the Save z 
Prosper range, previously tm 
the direct management of 
parent company. 

Together with F-bor Securh 
and Scotbits Securities Sate 


Laurence Scott has now gone well 
beyond recovery with its advance 
or 90 per cent, in first-half pre tax 
profits— 38 per cent above the 
June forecast— on a sales increase 


buoyant, lhe group looks well 

exclude any contribution Tram the capable of producing full-year of a third- The long awaited 
50 per cent, share in Marc rest profits in excess of £\m pre-tax. buoyancy at the heavy end or the 

Moreover, the loneer-term pros- electrical machinery market 


Properties. 



Day Tal.No 

Ag« ..... . . Amount Available lor investment t 


.Beving ton Lowndes- 


promises to keep lhe company 
working to capacity throughout 


half 1973 turnover of Wadham 
t £5i . odd Stringer expanded from £21.9m. 
to £30.5m., and pre-tax profit 
advanced Trom £913.000 to 
£1.054.000. 

The second half opened well 
and prospects are reasonably en- 
couraging, although they could be 
affected by any Government 
action and the supply situation, 
the directors state. However, 
they hope that the year's figure 
will be a record — II 1722.000 fot 
1972. 

Earnings per lOp share 


(p) Gross— at least 6 per cent, total is forecast (q) Gross units held will decrease, investors Prosper securities wi.I form 
r) Net of Rhodesian tax. (s) For seven months. may reasonably expect their capi- three-ran^e unit trust divw 

tal to increase over the medium within the Save and Pros; 
■ ■ i n —. . M il .1. ■ ■■■ ■■ to long term. group. 


Inter-City 
Investment 
to advance 


REPORTING AN 18 per cent 
are increase Jn first half profits Mr. 
rhiQ* l "v<Mir shown al2.3op for the half year- J. Harris, chairman of Intei-Crty 

r t hl n Hni2o!^ ' this *’ould have been 2.72p under Investment Group tells members, 
.uji® bt l thp b Fi4Mo the Previous tax system and rep- current trading indicates that 

SgL l T.5 , Jlf - «i , .SL£; 2t°5 of 0.13 per growth o:ni continue aod that tbe 

cent, over 1972. profit For 1D73 will show a good 

An interim dividend of 5.6 per improvement over the £423.469 
cent. net. equal to iast year’s S achieved last year, 
per cent, is declared. The 1972 From a turnover of £2.05m-, 
gross total was 15.»o per cent. against £lJ6m, first half profits 


turnround on the interest side to 
a net receipt of £28.000. in the 
first six months. A full year pre- 
tax figure of £1.4m. could be 
achieved merely by maintaining 
second half profits, so. on this 
basis, a prospective net p-e of 8.8 
al S6p seems very much a 
maximum. 

Statement, page 30 


for avoiding redundancies has 
meant that labour costs have been 
to some extent inflated. 

The chairman believes there are 
good prospect's of securing orders 
required to ensure continuity of 
working in a period which may 
cover extensive redevelopment. 
While the relative weakness of 
sterling on the foreign exchanges 
has helped to swell the volume 
of overseas inquiries, the atten- 
dant inflation is an inhibiting 
factor when quoting for delivery 
is much as two or more years 
ahead. 

A request has been prepared 
for submission to the DTI for 
“ very substantial financial assist- 
ance” under the Industry Act in 


NOTICE OF REDEMPTION 
To the Holders of 


FUJI PHOTO FILM 
CO., LTD. 

(Fnji Shashin Film Kahnshiki Kaifha) 

6^4% Convertible Sinking Fnnd Debentures 
due October 20. 1985 


Commenting on the results the are ahead- at £241.000, compared respect of a proposed extensive 


Authority 

Investments 


187 is 


A group profit of £444 
reported by Authority Invest- timely” due to the rising demand. 


chairman, Mr. F. C. Stringer, says with £204.000. 
the new vehicle market was mosl The chairman explains that the 
buoyant during the period, but diversion of resources from short 
supplies From manufacturers were £ ?r m investments to the develop- 
restricted — only 74 per cent, of ment of its trading subsidiaries 
contracts were received. On a and. associates has led to the sub- 
L-om parable basis this was slant ial increase in turnover and 
approximately the same number t 0 a significant increase in profit 
of new units as in the first half attributable to the trading activi- 
of 1972. ties of the subsidiaries. 

Expansion of the commercial The interim dividend is 0.63p 
vehicle division proved “most net — equal to 0.9p gross per 20p 


meats for the 15 months to March snd considerable integration and 
31. 1973 before tax of £193.923. rationalisation is raking place 
For the previous year. proGt was which will have continuing bene- 
£465.806 before tax £197,302. fits. The manufacturing division 

A dividend of l.S373p net. equal i« operating to capacity and has a 
to *J.B25p cross per 20p share, “very full" order book, 
is recommended for the period. A re- valuation of group proper- 
compared with 2p gross for the tie* is being carried out. Initial 


share, against O.S75p previously. 
The 1972 total was l.75p. * 

• Statement Page 32 


previous year. 

The net balance-sheet assets of 
the group increased from 
£1.929.000 lo £2.939.000. The sur- 
plus of market value over book 
of quoted investments amounted 
to £t,S08.000 and shares in asso- 
ciates show a surplus over cost of 


indications are that it will show 
a -very substantial” surplus over 
book. 

Together with Sl Martins 
Pronertv rnrnnration the initial 


Robb Caledon 
profit may 
be lower 


For the current year of Robb 


redevelopment of the Dundee and 
Leith yards. This aid will require 
to be supplemented by finance 
from bankers and other sources 
and holders will be advised when 
costs have been more accurately 
quantified. 

Meanwhile the group is going 
ahead with the further reorganisa- 
tion and improvement of manage- 
ment. production and technical 
procedures which should in them- 
selves result in improved perform- 
ance overall. 

As reported September 1 profit, 
before tax. was £808.590 (£109.095) 
in the year ended Marc* 31. 1973, 
including shipbuilding construc- 
tion grants of £584.894 (£70.400). 
The dividend is 7 per cent net 
(nil). 

Meeting, Dundee, October 19 at 
12.30 pjn. 

Chairman's Statement Page 8 


smdv of ihp rtevelonmenl po*en- Caledon Shipbuilders chairman 
tiaf of properties has been com- Sir .lohn Brown says that while 
n'oted. and wort has commenced he expects the group to continue 


This Advancement is issuerl In compliance with The requirements of the Council of The Slock Exchange. 
It does not constitute an mvnaiion to the Public lo subscribe for or purchase any shares. 



Belle Howell 


BELL & HOWELL COMPANY 


(Incorporated under the lows ol Illinois. United States of America) 


Shares of Common Stock of no par value 

Authorised 20,000,000 Issued 5,731,080 


The Council of The Stock Exchange has admitted to the 
Official List all the Shares of Common Stock of no par value in 
issue at 31st August, 1973. Particulars relating to the Company 
are available in the Extel apd Moodies Statistical Services and 
copies of the statistical cards may be obtained during usual 
business hours on any weekday (Saturdays excepted) up to and 
including 11th October, 1973 from; — 


J. Henry Schroder Wagg & Co. Limited 

120 Cheapside, London EC2V 60S 


or 


Rowe & Pitman 

Woolgate House, Coleman Street, London EC2R5BL 



where opportunities exist. 

Half ro.ir 


to show a profit, on the basis of 


Associated 

Food 




1473 

1971 


fMA 

twin 

f 000 

TnrPDv»T 

30 .VM 

;i non 

*■: 

Profil before Ux .. 

1,054 

913 

L72T 

Tjsarion 

501 

SS5 

019 

Minoniv Inwroxs 

12 

14 

21 

3Hr1burahle . . 

Ml 

374 

1.072 

Pr.?f. dir. 

!« 

■20 

■11 

Ordinary . ... 

124 

-lo® 

*131 

■ nrns3. 



• comment 




Although May and June were 

badl 


in mind the reduction in the rate Mr. R. W. Young, chairman of 


and VIVO, reiterated his forecast 


shortage of suitable orders has for 1973-74 at the annual meeting, 
led to an imbalance in labour The results, he said, for the first 
loading on contracts between the 18 weeks of the current financial 
various trades so that the policy year were “ encouraging.” . 


NOTICE IS HEREBY GIVEN that, pursuant to the pruti*i«ijs ol die lodan 
dated D ecember 1, 1970 under which the abovc-docribiHl Drhmlau* »> 
usoed. Morgan Guaranty Trust Company of Nen Ynrk, a* Trustee. h*> sclent 
TwirJ”!? 11 pt,on . oa _ October £0, 1973. through operation *if the Sinking Fund, 
100 o of the principal amount thereof, together with accrued interest hi Sdi4 <L 
« principal amount of the a bove-d escribed. Debentures. The serial scab 
of said Debentures so selected are » follows: 


V 43 
134 
164 
224 
261 
331 
377 
457 
470 
489 
542 
607 
648 


694 

758 

813 

944 

1062 

1125 

1146 

1181 

1235 

1284 

1375 


1503 

1560 

1566 

3600 

1650 

1721 

1744 

1780 

1839 

1856 

1873 


COUPON DEBENTURES OF 81,000 


1438 -2014 
1472 2UB 


2173 

2295 

2316 

2340 

2393 

2433 

2459 

2485 

2527 

2840 

2683 

2730 

2829 


2892 

2902 

3050 

3083 

3119 

3141 

3170 

3483 

4239 

4347 

4393 

4424 

4470 


4543 7797 
4634 7807 
4719 7851 
4755 7897 
4879 7910 
4945 7938 
4985 7966 
5033 3014 
5162 8037 
7715 8055 
7729 8085 
7755 8100 
7770 8118 


8159 

8173 

8238 

8302 

8336 

8422 

8516 

8596 

8608 

8633 

8677 

8701 

8836 


8881 

3896 

8915 

8936 

8950 

9047 

9093 

9146 

9232 

9387 

9416 

9445 

9503 


9533 

9733 

9860 

9693 

9968 

1O0OO 

1(1059 

10164 

10194 

10234 

10409 

10434 

30528 


10573 
10661 
10706 
10875 
10929 
10974 
11 00S 
11072 

1I.VW 

1157s 

11843 

32249 


125 

129 

13fi 

139 


On nr after October 20, 1973. the Debentures selecied for redemption wiTT 
paid upon presentation and surrender thereof ai the Corporate Trust Ofice 
Morgan Guaranty Trust Company of »>w Vorlc. is Broad Street. St 
Torfe, Kow York 10015, or at the principal offices nf Morgan Gu.irjnty Tn 
Company cf New York in Brussels, Frankfurt /Main, the Gry of London and Pat 
s* The Mosul Bank Limited in the City ol London and New York Gij. of T 
Ban^fTokvo Trust Company in New York City, of The Bank of ToL-op. Until' 
m Fiankfim/Mam, of Bank Mces & Hope N.V. in Amsterdam, of N. Ml Rotbch^- 
& Sons Limited and S. C. Warburg & Co. Limited in the City of London, of Ban 
Morgan VonwOler S-pJk. in Milan and Rome and of Kredierbank 5.A. Lb« ■ . 
boorgcoisc zxa Lnxemboorg. 


redemption jfaoold hare attached all coupons ■ari^ 


■ . — _ — g--- wrniM akIUI, LIT VJ bimuviie 

,D f. nft *T October 20. 1973. Coupons due October 20. 1971 should be detj -hc-d a* 
collected rn the usual manner. From and after October 20, 1973 imerrsi ibril 


to accrue on the Debentures selected for redemption. 

™*“® £}£•“' J® convert the above selected Debentures into Common Stork of Fk 
Photo Fihn Co., lad. (Fuji Shashin Film Kabnsfaiki Kai*ha> i ih« ■‘iJ-mpan* 
will terminate at the dose ol business no October 20, 197.7, lhe date fired 1 
reurmption. Debentures surrendered for conversion prior to October 20. 1*73 * 
not be entitled to accrued interest and oust have attached the October 20. 19 
coupon and all coupons mo luring thereafter. De ben lure* auirrndeicH f»r roor 
won on October 20, 1973 wifi be entitled to inO-rai due on such date but «i 
the April 20, 1974 coupon and all coupons maturing thcrejficr. 
l He Debentures are presently convertible into Common Slock of lhe CtmpJ 
? !*E2 w *' a V®5? Japanese Yen per share. The reported closing nrire on Sspieal 
3^973 of live Common Stock of the Company on the Tokvo Slock Excbante * 
323 Japanese Yen per share. 


Daiedt September 19, 1973 


i Company on the Tokyo Slock Exchange ' 

FUJI PHOTO FILM CO-, LT) 


with new registrations on a down- 
ward trend, those who have 
reported for the first six months 
of 1973 have shown reasonable 
growth. Wadham Stringer, how- 
ever. can hardly claim such an 
achievement, with first-half profits 
15 per cent, higher on sales up 
by 39 per cent. Three late acquisi- 
tions last year accounted for all 

the sales increase 3nd £170,000 
of ihe profits, suggesting that the 
rest of lhe group experienced 
some downturn. Manufacturers' 
delivery delays are evidently to 
blame for this poor performance- - 
th*» company claims ihat about 
£250.000 would hate been earned 
pre-is\ had it not been for this 
problem. Without an improve- 
ment in the supply position, the 
company — with bank overdrafts 
now approaching £23 m. /an by 
over Elm. since the last balance 
sheet) — could find the going 
tough. This being the case, an 
Above-average net p'e of just 
under 13 ion past 12 months 
earnings) at 5?p needs ail the 
support of takeover gossip. 


HARROTTS 14% 
VETOED 

The Treasury has vetoed 


the. 

120 


dividend of 14 per cent, net 
per cent, gross) recommended by 
the knitwear and hosiery group 
narrott and Co. for the year to 
March 31. 1973. and the payment is 
now 11.76 per cent, net, equal to 
lfi.S per cent, cross. For the 
previous nine months, there was a 
payment of 20 per cent. 



G.T. Whyte & Company Limited 

International Merchant Bankers 

A member of the Triumph Investment Trust Group 
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ialf upsurge H 

i a lunjnver up b.v soiw 
>00 lo £6.-tSm_ first halt tax- _ « 

of the Winn Industries BOARD SHEETINGS 
> have expanded bv nlmo*r • 

LT eent. — flwiil £21S,UOO to ns** tolloiriiw companies have notified 
KJP. • t? u 'S Ow'd imwtines to tB* stock 

i chairman Mr. C. C. Howard s ^_ .wrt mo q v nmiiy 

urofil^ and.earniaya Tor the .ftwu. 

d hull should continue to whether dividends cancrrncd are 

*ve. with total profit* for the i niertm s or Aa.ita and the sutt-divlaion 
ear 1973 expected to show- n X£LJS b “" !d “ atnlir w * ^ 

irlnry advance on the 1972 yw * «"»«*«*■ . 

of- £(jU4 000 '- _ TO-DAY 

the unsecured creditors of JSSS^agHgggg *»**> 

Knyce l.td.- are being repaid Sciwnraes, consohaaied A t 
L the company's unsecured Moiu. dicUomhi Robinson. English 
written off in 1370. will ha 27?L n ,,. Ip y.‘? l ? n .. tovMtnwnw. Stanley 
:rcri. the chairman points 
ihe debts have, in the main, son, Ain^T 
rrefliieti to reserves and not yy agya. cuano. R-roae Assm-wm 
profit and loss account. »? nprw in ,_ j. a e. stnrge. t. p. t." 
junj or the improved results T - tine 

to dcht repayment; consent • i^nT' U “ rcnH " Gmdtn8 - °«*w m. 
‘eft obtained to increase the j. Baldwin. Chaase Wares 

n dividend from ai per cenL •J™*™- "»"*!»•*. Homfray. imw ami 
per cent. — 51 per .cent net. J535J P i ttESL Tan ““** a Con- 
lrectori expect, and intend. ' ' ”■ 

intain the final at least equal . FUTURE DATES 

t: year's s per coni. sroa?, An^wf*. juidi** OPt 4 

g' unforeseen circumstances A*nri««t Rook PnbiMi«n " on' « 
jbjcci to any. restrictions in JESS,!*-* 1 'J On! < 


first 


Good start by 
Fitch Lovell 


Hume Holdings looks t<| 


previous year's co responding 

period. 

This reduction "was attributed 
mainly lo increased sales revenue 
combined with a lower operating 
cost. Consolidated, revenue in 
creased by &2 per cent. 


■ ~ • CJnsnlWame CnmnwTTial "".T.: T‘ Ort ’ 

.mfentuig on the first half. g£ 2 

[award says the profits in- siwt ini.'mailon«i Oct- 4 

has been.' achieved from SccuriUi-s Tnw or Scorbnd . Oct. it 
better trad mu climate. Final*— 

ic increased demand for >«*«**: Crimp ... s*w. is 

%& SBSSi »t me SFr ™ •••• •• g T 

I report, now effectively Martin rn. p i oct.' ii 

.'inphasises that the. rale of 

se has also rn he considered „ rnnP j.mn in *u , 

r i lie scrums recension In fxpenente m meeting the ex ten- 
yinwritS Semi^iSh im£ T e c,v, i engineering and com- 

durinV Ih* ton b.“S S ?£? "t”™ 0 T 

N but which was ' stemmed g™"? 1 ® of *** water 
the second half. uidustiy. 

. >srvriar jw-a 'tSsrs:- zjs^sr £rt 

V«d condirtore ««£ ,e ittS5 gSTra)™' J*A. £*& 
maintained for the foresee- il? m p n 

« uture, margins are. tightly S22K D * E ' GeatreU 

. lied by legislation, and some 
vateriais and components are 

ik?™ 0 ”5?- Anisil^snistcd 
r 'S *3 Industrials 

1S2 , - 87 -. 

■ irfi nrts 4' 8 . • . 

:.;sr. . “ s improves 

..■Ld;t Likt-n jii .wt-oBurs for any . ' * • 

itwhsMe__te ..Kspfci .ol NrET sales f 0r the six months 
: to-. June 30, 1375, of Amalgamated 

■ "group amain dtyrtlons.are — . industrials f formerly E. and H. P. 
c-rjcg. dhvcartmg, building smithl increased from f2.3S2.0M 
als and. concrete products, 1o w.sia.ooo. and pre-tax profit 
,^-d printing, property expanded from £69,000 to £559,000. 

Trading conditions durinjj the 
mmon-e current year are- “very satisfac- 

mmen i lory** " and the present rate of 

i*x first-half- profits are profitability will, be maintained 
•■cm. up. preutax. on the. for the remaining part of 1973, the 
mxI opening half of 1372 directors state. Profit for the year 
i* driving force has been a -1972 was £385.000, subject to extra - 
e of- solid demand and loss ordinary debits of £128,000. 
ition. The sale. of five un- m \ Treasury-permitted interim 
ole contract engineers has dividend of -3 per cent gross is 
the group £40,000 in declared amounting to <28,000, 
t losses and the high dc- and at least a similar final is fore- 
felt mostly In pre-fabri- cast. There was no payment for 
buildings, has brought iro- the previous year. 

trading among the en- . ■ 

ng and container divisions Ccrtam sulwidiaries have been 
—the latter is a si rout re- soJ d a, l at substantially in excess 
sSiation. £ fwt Winn of «*e original investment cost 
.s to have more thaS As 11 result extraordinary items 
demand on its books— year -will be credited with 
- nthsates J?e artuXlS £700.000 and it is envisaged that 

e for the engineering din- SfimHire/hr end^T^ 00 

-and profits of perhaps :w,a ^ clunina,ed by end * 197i 
•i pre-tax look a cuntforr- The half-year results do not 


SEET to 

resume 

interim 

THE ANNUAL meeting of Scot- 
tish English and European Tex- 
tiles was told that trade continued 
to be buoyant and the order 
position -was healthy throughout 
the group, but particularly in the 
Scottish woollens companies, in- 
cluding the Harris Tweed and 
Tartan cloths. 

The 'directors were closely 
examining the current capital in- 
vestment programme and in-, 
tended to take advantage of the 
financial assistance recently 
offered to the wool textile industry 
by the Government' 

In' view of the raw material 
situation and the: possible con- 
sequences of Stage 3, it was diffi- 
cult to predict current year 
results with a high degree or 
accuracy. 

The Board, however, was confi- 
dent both of the group’s under- 
lying strength and. of the. ability 
to, at least, maintain the dividend 
at 61 per cent It was the inten- 
tion to resume an interim with 
a payment of 2$ per cent, early In 
the New Year. 


sm CHARLES HARDIE. chair- 
man of Filch Loved, food im- 
porters. manufaciurers and dis- 
tributors. told shareholders at the 
annual meeting in London that 
the current year had started 
“ reasonably well " and results so 
far were according to Board ex- 
pectations. 

But Sir Charles added that at 
thb stage with Phase 3 still to 
come, it would be wrong to make 
auy firm forecasts. 

The failure of tbe group's bid 
for Price rite had been a “ great 
disappointment," be admitted. 
But he stressed that tbe directors 
would continue to expand in the 
retail field. 

Organic growth and small 
acquisitions now formed part of 
the group policy. 

Overseas, the directors were 
still on the lookout for expansion 
after recently clinching the take- 
over of a French meat manufac- 
turing group. Talks were now 
on with a German meat manu- 
facturing group, but were still 
at an early stage, the chairman 
said. 


Silverthorne 


subsidiary of Unochrome Inter- 
national, was made public in May 
1972. 

S 1972-73 1971-72 

S £ I 

Turnover 2.141.496 l.Ms.nt 

Proa before tax 312.766 246,738 

Taxa'ion — 133.513 M.WS 

Available 177.253 194.433 

DlTXWd 58-&00 — 

Silverthorne manufactures 
domestic fittings, furniture 
castors, chain saws and garden 
cultivators. The meeting will be 
held on November 2L 

Metropole 
Inds. to 


improve 


pays 24% 


On a turnover up from £l-94m. 
to £2. 14m.. group pre-tax profit 
of Silverthorne Group amounted 
to £312.766 for the year to June? 
30. 1973. This compares with a 
forecast of £200,000, and with 
£246,738 for the previous year. 

Earnings per 10p share are 
shown at 5.06p against 4.43p. 

A final dividend of 9-8 per cent, 
net, equal to 14 per cent gross, 
makes a gross total of 24 per 
cent against the foreshadowed 
20 .per cent' The company, a 


Amalgamated 

Industrials 

improves 


Net sales 
FrotK taftow uur 


. fi”*- sgl MifWne ntt Earlier this month the company 
p a • sold its electrical engineering 

division to ES8 Inc., an American 
. i tt 1 a. company, for £1,372,000. 

rtals-Holst . ««-g, 

. rood ftun 

flflirP »« s*k* 2.VK 

t**-***^ Profit tafare tax SSt M 

ormalion of a new jointly- lilwresii' '""’.' n - 

company to undertake Atmimtabte »2 4i 

•».* water treatment pro- PrriVrcwv 25 as 

• announced by Paterson Balance - « 

fntrrnut tonal of. London, a 
r of the Portals Group, and *. r v • i 
ml Co., of Watford, in the W Onfl^mP- 
t Holst Group. TTUUU3IUV 

new company Palcrson Rtirmof* InCC 

llnM. will concentrate on XJlIl lllall IUM 

projocLs for the design. ' 
ring arul commissioning rPflllPPfl 

ttpMe water treatment IvaJltv-tU 

The two companies wjH, Woodride - Burmoh OH an- 
r. continue to trade lndo- noixncpd ln Sydney, that for the 

Uy in their traditional ^ m0 m ^5 to June 30, 1973, the 

consolidated ' net - loss after 
parent companies have amortisation showed a 78.9 per 

nemar> backgrounds of cent, decrease over that of the 
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Metropole Industries, the pre- 
cision, general and photographic 
engineers, has budgeted for end 
expects improved results during 
the carrent financial year, re- 
ported chairman Mr, G. G. Money 
at the annual meeting. 

But he added a warning that 
the group was feeling the general 
shortage of materials and skilled 
labour, particularly in the South 
East where most or the group’s 
operations were situated. Hnw- 
prer. Metronole bad within the 
past two weeks acouired premises 
in the Midlands and had incar»d 
the sldlled lohnnr to operate the 
maohmes which would be in- 
stnljpd. 

H^fPTTint! to t* 1 '’. »ST\n'”»WT«lWlt 
narljpr tfiis month fhot Mr. Brian 
Fiilwrt] and hio associates had 
aro» { r#*d a 72.5^ no* - <v*nt. stoke 
>n Metropole. Mr. Money main- 
tflinn»t i |0 welrnmed this sign of 
oonfidonre in the yrnpn. Mr. 
*hlw»il hod been iuvit»d join 
the Board and would do so 
shortly. 


MR, J. SCKIMGEOUR, chairman 
of Hume Holdings, says in his 
annual report he is satisfied the 
group will continue to progress 
and. if allowed, to provide holders 
with dividend increments in excess 
of the current rate of inflation. 

As reported August 9 group 
revenue, before tax, in the year 
ended June 30. 1973, increased 
from £943.417 to £1,181.348. The 
“A’’ dividend is stepped up from 
11 per cent, to 13 per cent, gross; 
an interim of 3.5 per cent, net is 
also declared — equal to last year’s 
5 per cent. 

The “ B " share capital dividend 
is 2.9495 '* B ” shares per 100. 
Doubts have been expresed as to 
the proper construction of 
schedule 23 of the Finance Act 
1972 with regard to method c-f 
calculation of the “ B " scrip divi- 
dend and the directors have 
decided to adhere to the basis 
used in previous years pending 
clarification. 

In "extremely difficult” condi- 
tions at home and abroad the com- 
pany has achieved uninterrupted 
and continual progress over the 
last five years, says the chairman. 
Gross revenue ln 1972-73 Increased 
in every sector of the investments 
except property, hut included In 
the figures is a substantial increase 
in unfranked income derived from 
thp investment of proceeds of- the 
sale of Mansion House Place lease, 
and the rights issue of Preference 
shores. 

Growth of income from the 
stock and share portfolio has 
latterly been restricted as a 
result -of the prices and incomes 
measures. 

The continued expansion of 
Hume Corporation (the bank) has 
been marked by increases in 
deposits from £8 .3m. to £l7.4m. 
and in pre-tax profits from 
£148,000 to £264,000. 

In Australia, Hothlyn Corpora- 


tion's asset values have continued 
to improve, as have the earnings 
per share, and tbls has justified 
the declaration of a dividend 
increase to 6} per cent., reflecting 
another very successful year's 
operations. 

Meeting. Winchester House, E.C.. 
October 18 at noon. 

Chairman’s Statement Page S 

Pentland 

Industries 

improvement 

TAXABI-E profits of Pentland 
Industries, shoe manufacturers 
and importers, ship brokers etc. 
(formerly Liverpool Shoe) show 
the peeled advance — up from 
£47,000 to £110,000— for the six 
months to June 30. and the direc- 
tors say that results for the year 
1973 will show a “ satisfactory' ” 
improvement over last year's 
£153,504 pre-tax. 

They report that trading in all 
sections, particularly in the ship- 
broking division, is satisfactory. 

An interim dividend of 2 A per 
cent, is declared. The single 5 
per cent, payment for 1972 was 
the first by the company since 
1966. 

It is also announced that the 
group’s merchant bankers, London 
and County, have taken up the 
option to buy 500,000 Ordinary 
shares. Chairman Mr. Stephen 
Rubin, in his annual statement in 
June, said be was confident the 
group would mave forward 
strongly and that the directors 
would be able to report increased 
earnings ln the current year. 

Turnover at half-way was up 
from £1,063,000 to £1,821,000. Tax 


liability will be fioaHsed 
year-end. but tax at the full rate 
would amount to £52^250, leay ® 
net earnings of £57,750. 

Steinberg 


of growth 

CURRENTLY, business for 
berg and Sons (London ^ a«« 
South Wales) has been buoyant 
and In the absence of any unfore- 
seen circumstances chairman w- 

J. Steinberg has "every ^ con- 
fidence ~ that profits will showa 
satisfactory improvement on mose 
of 1072-73. . “ q 

As reported on August 8. 
group profit, before t 0 * £^1 T? 
vear ended March 31, 1973 ad; 
v a need from £540,774 to. a record 
£808,294 and the dividend is 
effectively raised from l.lp w» a 
gross equivalent 1.155p. 

A breakdown of turnover 
<£10.19m. against £ 7 - 81 m) and 
profit, before tax, shows i clothing 
fiS per cent, and £651,926; bind- 
bags and footwear 24 per cent- 
and £Sn,56S. and tnterliiungs 8_P«* 
cent, and £75,800. 

Referring to property Mr. 
Steinberg says plans for th* re- 
location of central warehousing 
and administration to Milton 
Keynes, North Buckinghamshire, 
are now well advanced and about 
this time next year re-botnung 
will have been achieved. This 
means that vacant possession of 
the Aldersgate Street premises 
can be given, enabling completion 
and cash settlement of the pro- 
ceeds (£4*m.) being made avail- 
able. 


OFFICES TO LET 




In Government 
designated Areas For Fxpansion 
plus generous removal grants 


Fbr Full Details 
and Conditions see Press 
Advertising or ring 

THE LOCATION OF 
OFFICES BUREAU 
01405 2921 



NORTHWEST 


H>rln!H Mails y;nJ< oialilions vc Press Wu-rtisiiyorriii" 

The Location of Offices Bureau 

01-405 2921 


MUCH OF THE SOUTH WEST 


OFFICES TO LET 


In Government designated 
Areas Fbr Expansion phis 
generous removal grants 




Offices to Let 

FREE 

In Government 

designated Areas For Expansion 
plus generous removal grants 


LD 


Rh* liill Details and Condil ions see Press Affiertising or ring 

The Location 
of Offices Bureau 
01-4052921 


Offices to Let 



For foil Details 
and Conditions see Press 
Advertising or ring 

THE LOCATION OF 
OFFICES BUREAU 
01-405 2921 

NORTHERN REGION 


Offices to Let 


IN government designated areas 

FOR EXPANSION 

PLUS GENBSOUS REMOVAL GRANTS 




FOR FULL DETAILS 

AND CONDITIONS SEE PRESS ADVERTISING 
OR RING 

THE LOCATION 
OF OFFICES BUREAU 



IN GOVERNMENT DESK^IATED AREAS 
FOR EXPANSION 

PLUS GENBtOUS REMOVAL GRANTS 



FOR FULL DETAILS AND CONDITIONS 
SEE PRESS ADVERTISING OR RING 

THE LOCATION 
OF OFFICES BUREAU 
01-405 2921 * 


WALES 


SCOTLAND 


YORKS AND HUMBERSIDE 


OFFICES TO LET 




if these won’t move you, maybe this will 

Recently the Government announced that firms choosing to move offices to the 
Areas for Expansion will be eligiblefor grants coveringthe whole ofthecostofthe 
approved rentfor up to five years (depending on which area one moves to). This means 
that your offices may be absolutely rent-free overthis period of time. 


In Government designated 
Areas Etor Expansion plus 



Foe Full Details 
a nd Co a di t ioas see Pgess 



On top ofthi&iiie government scheme offers 
7>ms a removal grant oi£300 for each employee 
who moves with hiswork uoto a !im,iof 50ft of the 
runiaer of additional jobs created in the new area ». . 
i he effect of these grants ’.vili be io add to the already 
powerful arguments for relocation, by adding tnese 
substantia! cash benefit* 

The natural economic advantage of relocat- 
ing one's office outsiae London currently stands in 
excess c? £1.000 per annum par employee. 

! - is figure is made cp from “normai' 1 rental savings, 
savings on salaries which no longer require a London 
v.eighiingand the economies derived worn reduced 
staff turnover and absenteeismiidoes not include 
productivity gains or qualitative improvement in work 
produced by office staff when they operate in a 
more humane environment outside the metropolis. 


_ The Areas for Expansion already have many 
new industrial concerns operating successful iv: 
this means there is a thriving pool of labour in many 
regions for you io call cn Neany4 rniiior sc. ft of 
office accommodation is available or under 
construction in the Areas for Expansion and there 
is no shortage of good sites. 

Fullest details o’' the Govern men: Areas : y 
Expansion grants are avanaole from LOB. alone with 
any advice and help you may need LOB's advice is~ 
free and is based on ten years of relocation, 
experience. 

Get a move on. Cell us no-.v. 

Location of Offices Bureau. 

27 Chancery Lane, London WC2A : NS 01-405 2921 


MIDLANDS 

Atfreton Heanor.Suttcn-in-Ashfield^tirksopand Osft'esbj. 








Coltness ahead 

by 122% 


The Financial Times Thursday September 27 1973 


-J.N A Ri>E of 27 per cent. ;:i 
turnover to £ 1.96m.. pre-tax uroiit 
oi Coltness Group for the <i\ 
mom ns ended June "0. 197::. 
increased by 122 per cent, ? o 
i20S.«U from £93.967. 

The interim dividend is 0.643 p 
l , ?. t , 1> " er - 5 P share compared with 
'■bi_op. ami the directors expect 
!? Pay a bister total for 1973 than 
for IS ~-- to any 

imutauons imposed. 

Mr. Eric Gibbons, chairman. 
::ir tne results, achieved yt a 
I'tre of escalatin? raw material 
overhead costs. reflect im- 
provement* in efficiency throuah- 
■T>ct the sroup. 

Demand for products of the 
iraoin; subsidiaries continues 
■>troa? and it seems likely that 
[he current level of activity v.iii 
wJ maintained for the rert of tho 
,, second half. Proiit for the rear 
JUi3 was £285.247. 

First-half ne: profit came on; 

|£#S.Sfi71. after lux of 
±<0.000 1 £25.0001. 

Since June 30, the vrotip has 
acquired Ernest Abram (Brick- 
'*-orfcs> and a :;9 per cent interest 
iin Pope and Pearson. 1; has 
already announced the intention 
10 transfer the Colmess brick- 
makincr interests to Fope and 
Pearson, subjert 10 the arreement 


oF Thai company’s holders, for 
cash and shares consideration. 

Arising from conversion 1 
June 30 by holders of JO per cun 
convertible unsecured Loan stock 
the total remaining Loan stock 
was reduced 10 below 23 per cen 
of the original issue. Tne direc 
lors have, tlierefore. given notice 
for conversion or redemption of 
the outstanding halance by 
October 13- 


COUNTRY CLUB 
PLAN APPROVED 

Outline plaiKiini; permission fc 
a country club sports complex, in 
Cirencester Park. Gloucestershire 
was granted yesterday to the 
trustees of Earl Bathurst. Scottish 
& Newcastle Breweries and Golf 
Services international will partici 
pate in the project. 

Tlie complex will include an 
lvhok* championship golf course 
and a nine-hole par ihree course 
— designed by Fen Wright 
Financial Times golf correspon 
dent. There will be a 30- 
bed mom clubhouse, restaurant 
squash and badminton courts, and 
a swimming pool. Work begins 
in November. 















POISED for SUBSTANTIAL 
SHORT IBM GROWTH 


-Jt VERY SUBSTANTIAL GROWTH IN 
EARNINGS NOW DUE from 3 factories 
which cost £1 75m and are being 
commissioned in the second half of 1 973. 

■£ LIQUID POSITION NOW VERY 
FAVOURABLE. 

£000 £000 £000 

Half-Year Half-Year Year 

to 30.6.73 to 30.6 72 to 31.12.72 


Turnover 
Trading profit 
Profit after interest 
Taxation 

Profit after taxation 
Interim dividend 
(1972 gross) 
Earnings per share 
(on an annual basis) 


2.389 

706 

663 

174 

459 


14.1 p 


4r INTERIM DIVIDEND OF 2.0p PER SHARE 
GROSS (1972 - 1 .875p per share gross) 
payable 7th November to shareholders on the 
Register at 15th October, 1973. 


HENRY FOSTER 
BUILDING PRODUCTS LTD 

Brick and Agricultural 
Field Drainpipe Makers 

Durham, Lancashire 
and Somerset 



Laurence 

Scott 

Limited 


HALF-YEAR PROGRESS REPORT 

UNAUDITED FIGURES FOR THE SIX MONTHS TRADING 
ENDED 30th JUNE 1973 ARE:— 

6 months 6 months Year 
1973 1972 1972 * 

£.£.(. 

Group Turnover 8,098.0 00 6.029.000 14,387,000 

-Group Trading Surplus 
before Depreciation 

Interest and Taxation 775,000 482.000 1,520.062 

beoreciation and Plant 

« Leasing 121 JI00 88.000 285.002 

Debenture & Loan Stock 

... interesc 62,000 62.000 123.863 

Interest • Received) Paid (28,000) 6.000 5.628 

Profit before Taxation 620.000 326 000 1. 105.569 

Taxation 47! ■* 294.000 1 30.000 -. 446.185 

140°*) 1 40°’, ) 

“Group Profit after all 
charges including Ta/a- 

. ; tlon 326.000 196,000 659.384 

Ordinary Dividends 

Interim Q.7p 51.000 72.352 72.352 

(net) (gross) (gross) 

Final ~ - 122.483 

(nec) 

“Earnings *»“ Ordinary 

Share 4 - 5 P 2J P 906 P 

The Directors also report: — 

The declaration of a net interim Dividend of 07p per share 
equivalent to Ip per share gross 1 1972: same) on the Ordinary 
c hares ^25p) for the year ending 31st December 1973. The 
dividend will be paid on Is: January 1974 to shareholders on the 
register at 30th November. 1973. The register will not be closed. 
Sales and profit for the half year realistically reflect the current 
■rate of working. The turnover and profit figures are significantly 
better than those for the first half of 1972 when output was 
seriously affected by an industrial dispute. 

In the second half year the pattern of sales and profit wifi be 
-enerally similar to th?t for the first six menrhs It is expected 
that the full “ear’s profit will sh?w the significant -advance of 
1972 predicted at the last annual fcneral meeting. 

Gothic Works. Norwich NOR 85 A 



It’s only long-term joy 
for Western Mining 


Tax doubts hit Irish mines 


by Leslie Parker, mining editor 


BY AND LARGE the statement by 
Sir Lindesay Clark chairman of 
Western Minins, Australia’s 
premier nickel producer, in the 
annua; report does not preclude 
•he well ventilated theory’ on this 
side nf the worid that there could 
be a 1 H73-74 pan in earnings 
growth which could even mean a 
dividend cutback. 

sir Lindsay verdures no official 
forecast. But lie stresses all the 
currency setbacks that have been 
suffered, setbacks that have been 
compounded by Australia's latest 
upvaluation of its dollar. More- 
over. he points oui that The 
favourable effect of forward ex- 
change dealings will be less in 
1973 74 so that Ihe influence of 
currency moves will be “more 
severe.” 

At the same lime Sir Lindesay 
is not able in predict the kind 
of 35 per cent nickel sales in- 
crease which was the major factor 
in Western Minin g's earnings 
growth last year. ATI this seems 
10 add up to a stand-still period 
in the company's fortunes. 

Uranium hopes 

Looking further ahead, how- 
ever. there are a number of 
interesting ventures in the pipe- 
line. And none is more exciting 
than the Yeeiirrie uranium pros- 
pect iu Western Australia where 
ore reserves are estimated at 
32m. metric tons containing 
0.46m. tons of uranium oxide of 
which 0.23 rn. tons are in ore 
averaging S lbs per long ton. 

Prospecting thereof has been 
completed but Sir Lindesay warns 
that the timing of production must 
await pronouncement of the new 
Australian Government’s uranium 
export policy. There is also the 
Hail Creek coal deposit in Queens- 
land now seeking contracts with 
Japan. Things are also looking 
up for Western Mining’s gold 
segment. 

The verdict on the shares, lllp 
last night, must be that a buyer 


who is prepared to look well 
ahead could prosper. Whether or 
not he will do so in the shorter 
view depends primarily on two 
factors, future currency moves 
and the timing or international 
Nickel's next raising of the world 
nickel price. 

CANADIAN IRON 
ORE GROWTH 

ll is reported by cur Montreal 
correspondent Him Quebec 
Cartier Mining, wholly-owned 
subsidiary of Vnited States SteeL 
is going ahead in the development 
of the Fire Lake iron ore deposit 
in the Quebec- Labrador trough at 
a cost of $50m. (£20m.l. This 
will lengthen the life of The Lac 
Jeannine 'inncentrator. 

The Steel Company of Canada 
will be u partner in the project 
and probably Sidhec. the Quebec 
Government evened producer, and 
Sysco of Nova Scotia. Initial rate 
of production will be around 1.5m. 
tons of concentrates a year. 

Quebec Cartier has nearly com- 
pleted its $400m. (£JB3ra.) expan- 
sion at Mourn Wright in the same 
region bringing it« own capacity • 
to 16 m. tons of concentrates. 

W. TITANIUM'S 
NEW PLANT 

The Consolidated Gold Melds 
group’s beach sand miner in 
Western Australia. Western 
Titanium, confirms that its new 
30,000 tons per annum ibnenite 
upgrading plant is due to come 
on stream in the second quarter 
of next year and is expected to be 
fully operational in the company’s 
year to June, 1973. 

.Negotiations are slated to be 
well advanced for the sale of the 
major proportion of the plant's 
scheduled production. The com- 
pany has loan facilities of up to 
S5m. (£3m.) from the parent con- 


cern Consolidated Gold Fields 
Australia to finance the plant but 
so far ail costs have been met 
from Western Titanium’s own re- 
sources. 

At June 30. ure reserves were 
put at 7.lm. tons of heavy 
mineral. This is> in the Capel area 
and does nut take any account of 
the possibility at Eneabba which, 
as reported here on -.September 
IS, is .still the subject or litigation. 
Net proiit last year was SQ.D2m 
and dividends totalled 10 cents. 
Western Titanium is SC per cent 
owned by CCFA in which Consoli- 
dafed Gold Fields has a 6S per 
con', stake. 

The ’Gold Fields group’s major 
Australian beach sand miner. 
Associated Minerals Consolidated, 
is also considering ilmentte up- 
grading • Studies should be com- 
pleted during the companv’s year 
to next June. AMC’s 1972-73 net 
profit was Sl.fifim. and dividends 
totalled 22 cents. CGFA’s interest 
in this case is 61 per cent. 

HIGHER -FREE’ 
GOLD SALES 

After having sold virtually all 
its gold production on the free 
market during the week to 
September 14, South Africa has 
taken a step, further in the past 
week and sold some of her 
reserves as well on the open 
market. The mines will thus be 
given the difference between the 
monetary price and that obtained 
for these sales. 

At the same time, it must be 
emphasised that the reserve 
sales could only have been small 
Reserve Bank figures for the past 
week showing that gold holdings 
fell by a modest Rl-8m. to R574m. 
Even so, this was the first fall 
since the week ended February* 
23 when holdings totalled 
R352.6m. and in the past week 
the free market gold price has 
held remarkably steady. 


FOLLOWING Ireland’s decision, 
reported yesterday-, to withdraw 
the 20-year tax holiday which was 
introduced in 1967 for . the 
country’s mining industry. 
majority of the companies 
involved have requested a 
suspension of International deal- 
ings ut their shares pending 
clarification of the new tax set-up 
which, it is though L could mean 
a top rate of over 50 per cent. 

They include Canada's North- 
gate Exploration. Tara Explora- 
tion, Anglo United Development. 
International Mogul and Dublin’s 
Silvermines. Despite the tax 

holiday, all companies mining in 
Ireland have been subject to 
royalties on their production. And 
Tara .still awaits the granting or a 
raining licence for its rich 2 inc- 
lead deposit at Navan. 

The Irish Mining Industry 
Association yesterday expressed 
its particular concern at the 
Government’s intention to apply 
the proposed legislation to those 
companies which are already 
operating and exploring in the 
country. It was also dismayed that 
the Government had sought no 
consultation with “the industry 
prior to making the announce- 
ment 

Representing all the metal 
mines 1 in Ireland, the association 
added that the latest proposals had 
serious implications for the future 
of the Irish mining industry which, 
contrary to the impression given 
in the Government's statement, 
had not reached the stave of 
maturity whereby it couid take on 
the full burden of tax now- pro- 
posed. 


exemption had played oo role in 
the development of the industry. 
u There is absolutely nn doubt 
That the industry could not have 
attracted the investment funds as 
readily as it has without the incen- 
tive of tax relief being o tiered Jiy 
successive Irish Governments. 

While the ball has now been 
kicked bar': into the Irish 
Government’s court. Canada's 
Hibernian Internationa* 

announces that it has lemporart.y 
haired drilling operations df it 4 
copper prospect near Uitnnaik 
following the latest lax move* Bur 
the company's geochemtcal and 
geophysical sunev’s in Counties 
Cork and Wexford arc continuinc. 

While agreeing that Ireland 
should be given a greater share 
of the benefits nf the country's 
mineral wealth. Hibernian Inter- 
narional’s president. Mr. Overt 
Woods, pointed nut ye<te*-dav thr>: 
there would he no ores* ion of ;«n v 
benefits were it not for the enrer- 
price and enoreioii* amounts of 
ntonev spent on explore* ion. 

Calling for an immedi,i*e »-fc* ri- 
fles Hon of the Government’* 
position both as to tax conces- 
sions and royalties he submit r “t* 
that “a 5 to 10 year tax holid.iv- 
is necessary both as a rewa r d to 
enternrire and in order to ensure 
that both the mining operators 
and the investing ouhlic who have 
suDDorted them should secure a 
fair deal." 


profit in the year to August as in 
1971-72. The taxed figure of Sl.Srr, 
compares with $ 1.76m. but the 
dividend is raised by 1 cent to 
13 cents. 

As previously, dividends to U.K. 
shareholders will be paid into 
blocked accounts. Yesterdav. 
Wankie were unchanged in 
London at loop. 


DUMONT NICKEL 
STILL A QUERY 

The formerly much publici-ed 
Dumont Nickel Corporation’s 
nickel disemery in north-western 
Quebec may have been foreoiier. 
but » refuse? to lie down. Tne 
latest news from Canada is thv. 
a deal has been done with an off- 
■jhooi of Placer Development and 
:« New York based company 
Timiskaming Nickel for a join: 
ven'ure which could conceivable 
take the puject to production on 
u 50.009 tons of ore a day open-pi: 
bail* 

Dumont’s ore potential and 
mining plans have fluctuated be- 
tween m.nor and major so much 
over the past couple of years that 
it is still difficult for any real 
assessment of the situation to be 
made 

Canada's Northern Miner recall, 
that surface drilling some tao 
years back claimed to have estab- 
lished over 50t>m. tons of 


. — nrc 

WAlNJRTTF p*YS averaging 0.327 per cent, nickel 

A™ tix Jr- * * to a depth of LOW feet. The 

OUT MORJb paper poinis out that nu interest 

The Anglo American Corpora- wilt be earned by either Placer or 


It was also considered mislead- rlon group’s Wankie Colliery in T’miskaming unles.* a production 


mg to suggest 

1 

tnat tne tax Knoae 

NTERIM 
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BIDS AND DEALS 


Giltspur acquires Matra-Matic 

Gilt spur announces the acquisi- and 9S.4 per cent, of the *‘ B “ ton Blazer, menswear manufac 
ion for Giltspur Engineering Preference shares. turers. for £170.000 cash. 

Group of Ylaira-Maiic, private The wish oiler for the Ordinary On the basis of their last 
Nottingham-based manufacturers and for both classes of Preference accounts, combined pre-tax profits 
of advanced industrial sewing will remain open. The share and of Old Mill and its subsidiaries 
machine system -■ and quilling Loan stuck alternative ’for the amounted to £26.431 and combined 
machines, approximately S3 per Ordinary will not be open after net tangible assets to ISS.354. 
cent, of whose products are sold 3 pm. on October S. Twinlnck 
Tor export tc> :J7 countries parlicu- intends in due course to acquire 

outstanding 


MORGAN GRAMPIAN 
DEALS 

Morgan Grampian is issuing 
45.000 Ordinary shares in con- 
sideration of £60,730 for the 


larly to the Comecom Block, compulsorily the 
Africa and the Far East. minority holdings. 

Matra has a nc*t book value of 

approximately £93.500 and pre-tax AMAL DISTILLED 
profits for the 11-month period .rniucmAV 

ended March 31. 1»73. of £103.265. AC.QUIS1UUN _ 

Consideration or £650.000. sub- Amalgamated Distilled Products acquisition of * 3 per cent, of the 
ject to certain profit tarsets being has agreed to acquire certain issued ^ O rdina ry shares of Spot- 
achieved. will be satisfied in cash assets including whisky stocks, light Publications, which is now 
and shares by instalments over materials, goodwill, trade marks wholly owned as the other 
three years. The first instalment and brand names making up the minority interest was acquired in 
already made comprised export whisky business of Howard 7 1 ' J or approximately 

£1S7.S63.50 cash and 75.500 shares McLaren from Mr. D. L. Brash Mu 000 in cash, 
of lOp. and Mr. R. Brash. Grara " ,an an * the "•* 

As activities are complementary Consideration is £190.000— Pcrry * Corap *S , u" 

to those of the existing Giltspur £50.000 9 per cent. Convertible parish European Assoc. Pub- 
subsidiary, Ailbrook and Hash- Unsecured Loan stock 1992-97. h'her-— are to join Forces to 
field, it is intended the manufac- 187.000 Ordinary shares of lOp. IO,n force? to develop women 5 
turlnc activities of this part of anf ) £40.000 in cash The cash >"terest magazines, 
the group will be moved to the element will be paid in equal half As P^ r ’ this aereement HEAP 
Matra-Matic premises. yearly instalments over four years tn buv rrom r.rpmolan 

CAPE ASBESTOS kilnum" 161 ™ al 10 per CCn '' Per nubfiXera' " of ° Over 21. whSjh 

x Morass a*!s 

roup’s operations in South marks and brand names. The i"yX™L' ‘Jf’ “3dit"on “ rtriJf 
Africa. has purchased from export whisky business of Thp ! ^. 1 ^mnsnv Sill hite 
Rennert and Lena w ith effect from McLaren produces pre-tax profits ^L-c.^tn rhp cervix 

January 1 . 1973 the outstanding of between £20.000 and £25.000 

minority holdings in Cape annually: this old established - a . vntt Lhn in Wnttanr* 
Asbestos Insulations (Ply) (10 per business will integrate with the. ?*-n*^* IStJ? " 
cent.). Caposite Applications lPtj» export business of ADP allowing ^tiriSt^aSdne marker 
i33 per cent.) and Don Inter- a wider coverage of world markets ,n “rest magazine mar ei. 

national fPty) c 10 percent.). and integration of administration cuiMrnii m urroir 
Book value of the net tangible costs. SHAlxunAi bLr.LtKIL. 

assets attributable 10 the interests The securities that form part BID APPROVED 
acquired was ennwimately nf .’ho consideration will he the Th - of ; hc vote taken 

SS« C#nSlder3,,0n *“ ^"55! J*slWTday S, follow'in* e Ihe m«Hn? 


ASSOCIATES DEALS 



■JKS gSt or Ordinary shareholders (other 

S r/r pn USt and CaPeI Brierley Investments) 

Lure Laraen. showed that shareholders 

approved the offer by Brierley 
for the acquisition of the 
Shanghai Electric Construction 
Company. 

The poll had been required at 


PLEASURAMA IN* 
AUSTRALIA 

Pleas ura mu has acquired 


On September 23. .1. Henry 
Schroder Wag" bn'icht l0* ,o, > 

British Steam Specialties at 92p 
011 behalf of itself. 

Chapman and Rowe purchased through" African Lion Safar7"pty“ - 

6.000 Tokengale at average 24op { h e freehold interest m two the Court meeting on September 

for an associate of Slater Walker. f urt hef Australian properties One » n accordance with the 

Simon and Coates houshl Ui.OUl* tvandi. situated mid-way be- offcr scheme, as amended, to give 
Whinsparken Invrslment at ■*«» tween Sv'dncy and Canberra on a premium of l« per cent over 
for Oiedale Investments, a joint ihe Hume Highway— and consist- net asset value as defined in the 
offer with Mr Martin Vickers in S D f wnie 1,300 acres of farm- scheme, which will presently be 
Panmure Gnrdon bought 10.000 | un< i together with an historical submitted to the Court. 

Oriel Foods a I 146 ip for disc re- building — purchase price was 

tionarv investment clients. S.Aho.000 BONOCHORD DEAL 

L Mesael houv.h: 2 non Rriti>h The other is Coates Park, in the rniUPI FTFIY 
Steam Specialties at H2p for an metropolitan area of Sydney, and ll i nu 

associate of British Steam and comprising 2-"!7 acres of highly Bonochom announces that the 
yesterday bought 4.0*‘iO at 92{p improved farmland together with of Lion Oil Tool Hold- 

•jIso on behalf of an associate of three homes and ail necessary out- JP* R by EAE 

British Steam. buildings, stables, trbttin° "track. J) ovv ] been completed 

and rights to a 40-acra lake T*** 9 50 ° Ordinary shares issued 
SHARE STAKES Purchase price was S.ASiO.OOO. ' ^'e been acquired by 

Interests of Slater U’alker At presenL both properties are cas ^ .W® 1 ®*! 

Securities and its subsidiaries, m- turned over to cattle and sheep. of "u Further consideration 
get her with investment trusts, bu* also craps are . raised and may b* 000 ) 6 payable dependent 
unit trusts, etc., on September 21 animals are bred there to service u P°. n results of Lion for the 
ir» Nairn Williamson tciia>>e<4 Pfea^urftma’s main Australian per'od January 1. 1973 to Decem- 

1.840.000 Ordinary shares (26.99 activities al its lion park and lft73 - 

percent). dolphinarium complex. Plans are assets of Uon based on 

The consortium arauired t.”.PPi) tn the cour=e of preparation for Ihe balance sheet at December 31. 
Xnruosi ilnist shares on 'he development of both for !9*2» "ere £12,625. The result for 
Seurember 4 hnngins its total leisure purposev ihe year 1972 was a loss before 

holding to 2.629 Son Members are _ The acquisitions- have been tax of £9.315. 

H Slater. .1 Lilipv. I.. Hall. Hrst financed largely from Pleaxu- 

\tiiioii:il Fmii»«nx and Direct rama’s Au«*rslian activities. nnfcc ormrux-r 

Sn-oisli Tf |p>;ranh. , , _ rLKtHAit 

llaslcrn Produce illoMinsxi and JESSEL FINANCE FROM UNILEVER 

a««neiaie< a •*> nnu inferred in FOR flTHRFRT previously announced 

3 323 509 AsMirinlrd Fisheries , ' discussions about the possible 

Ovili-iarr (30.7 i-f-n: t mil l*onuot» Indcnmity and General acquisition by Ross Poultry of 

3H.IHT0 8 ppr i-cnt Preference L n ” r *' ' ? "ubvidjary of Jcssei the poultry- meat processing 



deemed to be in torched in these comertihle intn Cuthbert Qrdi- from Octoijer 1 next, 
shares. n3r - T between the third and 

Je^sel ^Mciipjtipi; .icntiiretl a sc'* cnllt years of its life a I 4fi 
further 25 600 Greening flrdinarj' shares for every £37-worth of 
brinainc its holding to 2,405.000 _ Shares 

shares (16.5 per cent.) 


McCORQUODALE 
ACQUISITION 

In a deal worth about £93.000 


at 92’ p each). The maximum 

its stake in Eastern Produce number of shares that couid be McCorquodale and Co. "has 
fllnWines) nm. amounts rn ,f w'JS d as 3 ** or acquired the goodwill and certain 

■JO- 1 ’? 378 Ordinary shares (36.1 ner }n -"‘ P pr cent of the enlarged items of plant and machinery 
„ eT j r '“ l Cu»hheri ranitsi relating to the husinesx of colour 

The Tess*>| interest in C.harlcc >■'« lw*-ine "HI be sought for Cards and colour books formerly 
Roberts ’ on Sent om her il lh ° -etoa-fc .- , t the moment earned on hy Berger Jenson and 

These defe>l« are eiven In docti* Nicholsnn m the U.K. considera- 
ments ca-n ins full details nf tion is 33^53 Ordinary shares, 
recent :icr ’^ris by f* vhhert 
wd hm.siic of a proposed NO PROBE 

share nntinn scheme The DT J dlWs not intend tQ 

TPI'TFY FYP k vne refer- the proposed merger 
‘viA LAPANDo between Legal and General 

Trutex is in acquire Old MIU Assurance Society and Cavendi sh 

oer cent, nf the Ordinary. I1S.0 (Leeds! and it.s trading sub- Land to the Monopolies Lommis- 
per cent, of the “A" Preference sidiaries, Spurtucrat and Bridling- slon. 


amounted to 172.C31 Ordinaire 

(20 1 ner cent. 1 . 

TVVINLOCK — 

BRITISH PENS 

Acceptnncer of the offer yn 
ieh:*II of Twlnlock for British 
Pens have been received for PSJ 



Interim Report- first half year 




Insurance operations 

□ New pension premiums at £1301 
exceed exceptionally highfigtire last 
year (£ 1 2.8m) 

□ New ordinary life premiums 
are up 5 1% at £5 .9m (£3-9™) 

□ General insurance written 
premiums are up 20% to a record 
£si. 2m (£17.61x1) 

Underwriting 

D Claims experience shows an 
improvement over same period 

last year 


Prospects for the year 

G Satisfactory rates of growth in 
the half-year figures give every 
expectation of the full-year results 
showing a very productive and 
profitable picture 

Interim dividend 

C An interim uividend of l.50p 
per share has been declared, 
payable on 4 Junuuiy 1974. With 
the tax credit of 0.643 p per share this 
is equivalent to 2.143p f 1972:2pi 


Legal 
General 

Assurance Society Limited 


Clarke Chapman- 
John Thompson Ltd 

Interim Statement 

6 Months Ended 30th June, 1973 



Half-Year 
ended 30.6.73 

Half-Year 
ended 30.6.72 

Year ended 
31.12.72 

Turnover 

rooo 

rooo 

£'000 

39,862 

37,335 

84,064 

Profit before tax 

2,004 ! 

1,617 

3.665 

Profit after tax ^54 

Additional profit (less tax) resulting 

1,197 

2,297 

from safe of Pressings Division 
Dividend (Gross Equivalent) 

770 


- 

Interim 

Total (1972) 

2.0p 

2. Op 

5.25p 


Points from the review of Chairman Mr. J. B. Woodeson C.B.E. 

* Best first half year results since enlarged Group formed. 
^ Satisfactory order books. • 

* ^SSd t 0 i r t972 m ° re than doub,ed 0ver corresponding 

* Industrie^ demand ex P ectBd from electricity and process 

* Encouraging outlook for remainder of year and beyond. 

Copitt of the full Interim Statement can be obtained from the 
Secretary at Victoria Works, Gateshead, NE8 3HS. 
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ARMING AND RAW MATERIALS 



Cheaper 

pples 

recast 


Farmers in costs crisis 
plea to Prime Minister 


C?2GliSH upple season was j gy PETER mjU-Fn 
lly opened in London - 
day by the Apple and Pear 

■jpmpnf Council' with forc-fSTK HKNRY PLUMB. the 
o£ abundant crops or all i National Farmers' Union p resi- 
les at prices much lower I dent, appealed to the Prime 
art year. Minister for urgent Government 

David Gibson, chairman of ; assistance Tor British milk and 
uncil said the first pickings ■ livestock producers yesterday. 

,-*s would he on the markel • At an hour-long meeting at 
vteV, and should Tot ail at! 10. Downing Street, the farmers' 
10p a pound. This coni- Header warned Mr. Heath and 
with prices of between 20p , Mr. Joseph Godber. Minister of 
ip u pound last year when i Agriculture. that soaring costs 
- xvesi wns disastrously low* l , could lead to a cutback in rood 
lality poor. ; production leading to still 

itiful supplies of early: higher food prices for con- 
. such as Worcester Pear- ; sumrrs. 
and TydematTs Early i 

ster. are already in the : Unprecedented rise 

at between Tp and 9p a Th £ ^ in ftBBew .™ lhis 

____________ !>'W tod been unprecedented 

P - ' and in a full yrar the extra cost 

HjlQ C toon t of amm '*d feeding stuffs alone 

Old » IVUU ; would be £4U0m. Milk and pig 

__ ; producers were critically affected 

DSPCCCS • i hy the rise in feed costs which 

r (was due to increases on world 

Avnva i markets. 


Commodity 
price falls 
predicted 


[WHEAT SUPPLIES 


THERE could be heavy falls in 
. many world commodity prices 

. “sooner than expected." The 

grain prices has taken place. Schweizer ische Bankgesellschaft 

bringing the feed costs figure warned vesterday. 

f l ??v“r t0 -r« e=ara £400iu - ?" a The bank makes an exception 
rniLUrc r \ caTS ae, °,' of certain agricultural products 

K^ er " .r e , Cei tf d on * ° f l «^ ir where ‘'current scarcity and 

SS..T1 “JK .£ 


The case for EEC s 

high-price system f 

BY )OHN CHERRIMGTON. AGRICULTURE CORRESPONDENT - 

THE ATTACKS by the French the French . farmer, but also The French and otto* **a5oiorc 


fend ports continue or even intensify in the Agricultural Minister. M. Chirac, encouraged him to buy the latest ments interested*®** -f° r 

nni nf rSm tK J months ahead." on those seekinn chances in the in SP™* 5 - fungicides and other commodity 

° The relative calm on foreign rnmmn „ 4cirif .|,f tMr _i . * aids to cropping. British arable storage of surpluses to me 

ihem a £31m. settlement- evchange markets, the improved Common Agricultural Polity are fanners would spend habitually of shortage such as 

, . . ■ position of the dollar and record familiar by now. But they should £2 to £6 an acre on sprays and and no restrictions on 

Milk position U.S. interest rates could lead be taken more seriously than fungicides while French would This is all very “v’ 

Despite the enormous increase : investors to liquidate speculative simply as opening gambits in the spend the best part of £10 an previous times of gft»» d 

in the feed bills facing livestock, positions in commodity markets arguments about the future of “**; ^ does lead to good major iraporfcng 

farmers. Sir Henry Plumb is un- in favour of investment in U.S. ^ policy as a whole. During re- jZ 'Jf. F T each away < . from , m Jntenani* 

likely to have much good news securities with attractive yields, A r >, a ve had the avera « e y,eld 15 sb S btI - v lower suggestion of price maifitenaiu. 

to report to his 130-roember* the bank said in its monthly cent J x,0 ° u,s , 1 *** “ e y^V 

council that meets in London 1 bulletin. opportunity of meeting M. Chirac . — - 

io-day. Following months of With raw material stocks at and bis chief officials. I was left COUNTRIES WITH GUARANTEED AND HIGH WHEAT PMWW 
firm prices for livestock and; very high levels, industrial in no doubt that their inflexible loia-s** <*►«= to-n to tnne 

coming in a week when the in- : dpmand is likely to increase very view was not only that CAP ^rHertare % increase 

dusrry announced a harvest little, the bank added. should continue. which is UJK. per Hectare per Hectare + 73 . :> - 

worth a jecord mOrn. at present ; Reuter obviously in France's interest France '::":::::.':: li* 4 Jt +1**“' 

prices, the Government would , , . , .. no * , , . 4 4-lOft 

find it difficult to make a . b «t that had it not been for the U S A. 1.1 2.2 -- . 

generous offer of help to, at encouragement given to EEC JJ"* ®‘{ ' 

farmers. : 1 UUR> a l farmers hy high prices the state °' 8 2 ‘ 9 • ’ 

Milk producers, whose prices! froilric of the worid ' s markets COUNTRIES WITH LOW OR WORLD PRICES . 

are subject to Governmental con- IaI III UdUU3 would have been far more Argentina ... II 1.4 

trol and who did not even fully! B Regin ald Dale. Common serious. Canada 1.2 1.7 * '« -v 

recoup last year's costs before; ^ef^rmpondent Australia 1.1 1.0S - i ' 5* 

the present spate of increases ” ** rre *»* onB * ErnwAli - — 

began, would like to see an BRUSSELS. Sept. 26. JT lGOCO VlCVv 


ilia’s food 
aspects 


Sir Henry Plumb 


prOVe j” British farmers were now ductinn over the past few years farmers. : IWIW “ l 

ur Own Correspondent iSSn »v^ at were . at and contributed to keeping down Milk producers, whose prices! f orm fraiirlc 

NEW DELHI Sept. 26. -5“^. ° U! Th ° pr,ces for the cost of food. The NFU’s are subject to Governmental eon- 1 rat 111 ir^lUlIS 

s AGRICULTURE) r Kt? " ere aT much request for a temporary in jecUon t rol and who did not even fully! _ R-rinaid Dale. Common 
v expects the country's I lo '* cr ®,?! e of cash to meet the unpre- recoup last year's costs before; £ 

tuation to improve next -As he Downing Street Sir ccdented rise in costs was now the present spate of increases i-orresponoem: 

when the summer riccl” e . nry said . be k® 1 * w ‘arned the being considered by Mr. Heath began, would like to see an t BRUSSELS. Sept. 26. 

■ harvested. The monsoon ! ■^? ine Minister of the likely and the Cabinet, said Sir Henry, immediate increase in retail ' COMMON MARKET Govern- 


EMEn 


worth a record £800m. at present | Reuter 

prices, the Government would 

find it difficult to make a . 

° ff " ° f he,p ,0 : EEC looks at 


lory and the Ministry feeds which would affect the farmers’ costs. Early in August tion of milk prices to consumers. 1 But two countries, Italy and “ i iT a little less than that running fLJTuiMra- 

pects to be able to tide yields of cows. Sir Henry warned that the costs an extra lp a pint on retail Belgium had not vet fulfilled self-justification. It tbro h ^ e qixties jB Britain s and distnbuting the food where 

|e current crisis. - J Mr. Heath had said he was bill was running at a record level prices for six months would do 'their obligations to make a full 3ust sfaows t»at even with the Nevertheless wheat yields had 11 m0st neeflea - 
isign of improvement Jti [ pleased .with the way British of £120m. to £150m. a year. Since no more than wipe out the; report to Brussels, so the final best of information, there are doubled. Even in India yields Even the U.S. stockpile* which 

Idtion is. that prices of agriculture had expanded pro- then the steep rise in world deficit. ! number of irregularities might others with better. The French have practically trebled. This has now shrunk to a shadow was 


no more than wishful thinking ported 


t-f arming 


co-ordinated policy . of growing 
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ition is. that prices of.j agriculture had expanded pro- then the steep rise in world deficit, 
rain and. pulses have ■ 




- zr:.’. . •• 



^falling. The world market,' 
'has also eased ■ anxL-^he ; 
t .. feels that the U.S.': 
exit of -India's food-posi-j 
m' changed and it is now i 
w that earlier .estimates 
■rt wqnirement&'were on I 
B side; It is forties reason i 
tided cost .of,. wheat is,' 
t to enme down from’! 
. ,*220 a metric ton to 5170. ! 
ii.s purchases on world 


W. Indies sugar j ^0 ^? “ at0 

output at 20 -year low P rit ^ in r „ „ 

v ‘.By Our Own Correcpondene 


BY OUR OWN CORRESPONDENT 


Barbados, Sept. 26. 1 


Own Correcpondene 
TEL AVIV. Sept. 26. 


'well be higher, the Commission argument, one used by farmers has mainly beep due to the considered to be more. a threat 
said. The figures published by ail over the world, is that unless “ Green Revolution ” and the to orderly marketing than, a 
the Commission, in answer to a prices are good enough tu en- Mexican wheats. But the essen- benefit to mankind. It should not 
1 Parliamentary question, refer to courage farmers to farm properly Ji*l of the Green Revolution has be forgotten that most of the 
the last two years of the six- there is little agricultural Je- been that prices must be high early sales to Russia were^at 
i nation Community. velopment. What they need is an enough to enable farmers to subsidised rates. i* 

Of the 126 irregularities re- assurance of constant prices, and farm profitably and well, using *5-^ 

ported, 74 cases had now been the chart showing the increases fertilisers and modern methods. ChAFff€lIl 
• closed arid sums wrongly paid in what yields in the period On the other side of the OlIUI Hall 
out had been almost totally re- 1948-52 to 1971-72 illustrates this spectrum Argentina has shown Thpr<» is no rtnnw that a Ji&M. 
covered, the Commission said, point. The countries which have little real progress over the ^ de rational nroeurpmpnU&nd 

tl:. l B-J vm, cap c *ill ha ainnnrloH TtiPir farm n? have norinri TK- 4- m .s-i.. W1GC r *«loUal procurement. «nd 


ISRAEU TOMATOES Vm' make This left B «. ^ to be ^.The rise is mainly storage s.memSuid one 
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tuna nave mirdui nanaung au exports oi rresn f jbuu luimuuuinu noima, me secu. ji uitiuucw ivKuuu, i ki umi. present troame nas twen 

Association puts the 1973 esti- their crops. With 1S6.000 ions produce other than citrus, has hut European Parliamentarians fertilisers, sprays and fungi- over the period been the lowest caused by a shortfall in wtrld 


Mia Js expecting 
rrop of at lea 
| this year of v 


[ export, 
Srted. 


j c . r. nuuuureu miic . niiii suwcas. dcvuriuug mxu iuuic wmu ucwmicu reiuie in ana uv tae aiscauraging prices ensure contiunitV' - of 

mi!?*-* qu0 l ea Senator estimates a yield of no more than Government's intention that the Agrexco. Tomatoes may become payments from the fund were brought in very close to this effects of quota restrictions. This suDoJy at orices that are reason- 
M mister for. Primary 290.000 tons this year. Jamaica U.K. would continue to import -a major export line in winter actually made. The figures figure, and maize, a fairty recent meant that if a farmer grew able compared with o resent 

. as S»vin«f trim Avrtunvi. • whiok t«nn«ri n... %nnnnn t Am r. .u ‘ ... »- . rimr»lnnTni>nl mnn> - ... . , ** . . . “ J r“r u r lsooul 


. as saying crop expect a- ; 
double last year's yield i 


• : which topped the 300.000 tons 14m. tons of Commonwealth ; as they are grown in the Negev . obviously only cover cases that development, more. 
• is eV P<?vtmg only sugar when the Commonwealth: Desert, which enjoys year-round i are discovered by national or The extra £20-to-£ 

*335,500 this year and Trinidad Sugar Agreement ends next year. | so nshme. I community investigators. sales has allowed n; 


• more than his quota he had to world levels. It is difficult to find 

£20-to-£30 an acre In sell it for animal feed at about a really coherent argument 
owed more profit to half the guaranteed price. against it these days. 


MIWODITY MARKET REPORTS AND PRICES 

E MtTiTO the ttoekpik?. h’otvni . red** at 7 ' 'Y.m . «• ponT ‘ 4* «5 «wvw» tew«s hw-OcHbrf tewn ISHK Barter, an nil. Oils 1.14. Tea*, iuvoned tmen: x Z. P's Sfc®. 3's 38.0. 

JUtlALo 2£* , 5 T , 1 dob Krrt ' UN omcui — Ci»omd*J f~ femaa Wuif and iwfca at n.; -e.B. rps: mb. Ma«* muJmt than yl* »js id m.o. 

-Los* fonhor gntmuj ,» Jbf . J"re‘dia* MOntanltal eoincc. 20.SL» tactrir ... fATA A hyfcndl for vwiL-ac*, 6J3. rest nil '5.M. Ewes: 1S.0 to 15.0 'hah qulrtr- l«-5. 


—tost further sroroid an the ^ — 

tal Eavhanse. rricrx opened , . . . . _ . 

QOtr falHw-iDK Bras of tire Amalgamated Metal Croup reponed Ca»h_ 2130-7 

a largo labour anjnn w rank 1 n '* 1 in Ibc monuBE. cash vtivtoars traded 3 gm ot h a. ,2101.2 

— — at f?8S to 90. ss. 97. late Sept. XJ33. oarbr 2137 

+ « „ Pjb. •+ «*r Oct. CTS. laic Mw. ns*. «rbr Dec- 1783. J-nmlwlL. ;*661 
OflteW — t-noOdal <— Ihroo months rtSfl. m. 3S. 79. fio. SI. Nra Verb — 


. > fftTAA hybrid for vwd.-ag«. 6 .S3, rest nil *5.93. Ewes: liu to 15.0 'h«h quatrtr. 1«.S. 

I* £, . C F WWA r-sit nil I Rockwbcai. all niL Millet. Pork.- English, under TO Jb* 19.0 to 

. 2130-7 i~ 1A 2120-35 -7.5 The tooe was nor* Jbnwtfcoir :hr Surest ail *7.S3. m nil... Grain M.O. 1WMW Ba 584 io 24.5. 130-100 tts 
',2101,2 -4 1 2090-2705— 7 day. with the flm two Mae aorshum. a.^. 0..B. 8.38. nU tsm. real ».o to 55.0, 168-1B0 2>s 19.0 to 30 J. 

2137 -* — under lipaidatioa. while Uter ponuou -M*® effective for following Hoar*; y» Su and oeer 173 io 19 B. 


price changes u.S. Markets 


Price* per ton unless otherwise stated. 
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77DBO * 8 744-5 -2 CM. W, nud Nov. X7». bur Dec. £T7S. ” Kcrt ,brrc of up to i«o pouns were recorded munhers dra-a i3 ptr cml. *venu;r £757.5 -MJP,*wa 

797 .-l - Ihrrp month* 1776. 77. 7S, 73. Cathode- Jn ° nlhl ' - 100 Sot*. !SW._ 769.5-70.0 -» 796.0-T78A K the OPemua with tmvtas mie»a ■-»■£<»-. s heep nun mersty 

rash raw. 3S. 57, «. tbltr monilu £733. LEAD — Edoetf higher owing to fresh OooMBhor ... 669.0 70.0 -8 683.&-6GaJ) coucewrilrd mainly in December. March =*.l. 22.20 , 4l “ 0 ,J . ou: ‘ mrai ^ r8 np u *■ 76^**° CI7B.25 
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.... *£0-60’# inimihs £730. ;c ' 1 k*ii ' ~ _ — -■ — September... 542.0 4.0 -> 550.0-545.D srxan dnftum and tesing some 30 points. Erazilian. Pnai.'ValetH.ia Lain 1M 548. emonmisoa WW 5V.4HW it.no-ni 

" .. • ; -• c . _ . i-hAD f Ui P*?". + ,,r Dtvent taw.. .. 52Q.D 6.0 -I 530-0 525.0 Towards aud-dar pne-s moved ahead 13-7 2.10. 113 3.30. 100 3.30. 88 2.30 . 73 PbOaM^Nayw 26548 £94643 

pr0bj.-ni5 .n Pi.nl with for- . TiM-Emtee. The combination of a «Whdal - LoofSoal - mzaB asa-c. ^ir advatwr accrk-ratuw ai th.- :»■ W Souilt African: Valencia F«n»»eS£!ZZJw*-7l* £8t7-fi.7 
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.. pr.p-5. Rjve a round omiUk iMnm. ins *>f Uw backwardation hrre. th.- K C K ; I _ fmna* found sellers rruyatrag. These t-7* 1.95: CaLdnmmn: 2.7*. Mandarin*- SUrw: Trov£ns3, : l 14.6» +1.4 105 p 

\e Mline m a raibrr tlirvmw lattrr red.- vims i-nd-uuaM rr saVrs. canwHt 101-2 •!■>. 190.5-1 , + 2 COFFFF proved toe daj's lushest levels and Idler Australian: EUrndalr*. 42-U» appro*. 4.50. # nwdp +1.5 109.4c 
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Astra Securities 

*" H-1 ^^'om the Account* 

T umcivcr lor ihc sear ended 30th April 1073 rose m 
^ ^ 4+*. -ton 1 i'- • I. giving a profit before lax of £1 I 
ta *%%Q{]2M.7S2t. As already -stated, no dividend ii recommended, 
Jf S ( i ** ent ions hang 160.000. A Scrip Issue ofl for 10 
t ^ivomincmied. 

|J P' ?cor<f profits forecast. 

Ml uddiiu’nal costs incurred in reurgaiusmg »he 
oitpjrc now jt an end or are proi ided in the accounts. 
p tumround m profits for the current year will be achieved! 

. * -\ low ing 1 lie icnninai ton of this type of expend iiure and 

1 : : iv ' * duionally . fhc recovery in trading, orders in hand and 
5 ds of awl iv 11 y which are heing experienced, should make 

: profits lor the current yrar u record in ihc history 
lhetiroup. 

oel Stockholding and Scrap Processing 
nic tnheriicd dtiHciilries of W. a. Bennett Limited 
»c Kvn mcicimie and. now trading as PUrkUeld-Benneti. 
jotni nunover is bring reflected in cuirent profitability . 
e scrap processing and reusable departments arc enjoy mg 
Teased pr*>sperit> in line wiihthc general increase in 
iusirial activity. Results so far for the current financial 
imre veil in advance of the same period last year. 

tetrical Engineering 

t. 'out pin ion of merging four companies during this year 
1N0 tlic Iiwecasriac of production with greater certainty, 
addition, the un> ichling cflotis of an increased sales 
x are Nhvtwiog benefits. Newly designed equipment and 
lit tonal products are now m course of mtmulUeture. 

Astra Securities Limited. Astra House. 

31 -33 Anchor Road, Aldridge. Walsall. Staffs. 
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£ per tea 


Italian: Recnu 0.70: Spantsh: Almetia OUa 
1.00. Black 8.80. Tomatoes— Jersey: 1.38: 
Qoerasey: 1.20-]4a; Spanish; 0.98. 


OoL—... 98.55-60 .97.00-05 68.30-87.70 Ontow— Spanuh; 1.40-1.56. rap rirmti* - ?? ar;— 


Dec 95. 75-89 95.15-30 


per 6-lb Dutcb: 0.70. Apple* — French: i™ 
Coldni Delicious per 20-lb 73/84 ].80, IN4« 


tar 93.25-50 91.10-15 58.9991.08 per -^io «/»4 i.h. 

tay __ 91.25-30 '89.40-65 3 1 .70-90 J 5 ^ SSJ 
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JJ - Chester Co* 12 's 850. OsUuses-Prtatw. laraiS^rairbriglTO 

j Sales: 3480 H.M3I lota of SO loos each, nets O.Ge-O.TO. Caalfflowers— per 12. L20- 

Tase gad Lyle ex-refinery price for 1.48. Mnskromns— wr lb BJNML35. Beet- gisSm 
gnvaniated ia l^wt paper sacks was root— per S-lb 0.30-8-15. Marrows— per lurtfir-r,,,,, ,i 
fltr_!» lUSfi a long Un for home Wade IS. 9.60-0.70. Carrots — per 38-lb B.3MI.4S. Uom . 4 
MTid and E3S.23 i.samei per tonne for esporr. Celery — tv r box 20725. L28. Apples— per ~ 

bicas EEC DAILY IMPORT LEVIES for »- Derbys O.M. Bramlcya 8.05-8.06. Wor- j,-. _ 

Four white and raw sugar*, effective lor Sap- raster Peamuun 0.83-8.06, Cox's Orange 
K9S. tember 37- White sugar, denatured and Puwins 0.04-0.08, Russets 8.054.06. 

2Z WOOL FX3TLRES 25=SfinL,SS.. 1 i-5SS S ; 


Uomrog- cash f444 . 4.".. mid Oct. (441 . IV U XjOUXv 
Ihrrr month* ttto. 31. 30. 2 S. 2S. Kerb. SLIGHTLY Nratter «m« lui 
31. 38^ 2t». Kerb: luierrA at higher levels, tjosms eastr 
^ Kcrt - ,WlB Dwnth * »«} Pear repaired a llilinu 

. ' — ■' “■ sodosnt Brie* et w nos a kOo tone 

• i-em* pt-r lb. on nrwfoui unoffleftt! Oaaher*. 

^ '• 1)4 twr *«* " Prewa* 

SILVER Coou ^ b^ ■SES , ' ! S 


Losaa 

IE175 

£508 

£233 

r- 


|*S78 

. *390 

|*J67 

■+1.0 '£102 

tfTTO 

.+•3.5 1 : 


NEW YORK, Sept- 26. 
C03C5S10.V-H0USE profit-LOdns failed 
10 follow through prompted sboncoveabic. 
raUrtng prices on cocoa. Silver tnoved 
sharply higher with sharp docDta"- in 
Comex stocks before proOt-ukhix pared 
the Barts. Bathe reports. 

Cbcna— Ghana spot 90} tffll noxnj. Bahia 
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March GL25 <61.95 >. May 60.09. July 59 25 
SepL 56.75, Dec. 5445. Sales, 1,691, '- 

Coffee— Samos No. 2 n unquoted fsantei. 
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How Greece’s new Premier 
may tackle inflation 


The. Financial Times Thursday September 27 1973* 6 *' 


BY W. L. LUETKENS 


sense 


if they 
revaluation. 

Yet revaluation 


DR. SPYROS MARKEZIXIS. the caused by the rising price of 
Greek Prime Minister presump* imports and above all of raw 
tive. made his reputation with material imports. The authorities 
a successful devaluation of the in Athens therefore hope that 
drachma 20 years ago: small greater stability in commodity 
wonder that chins have been markets will help them to regain 
wagging in Athens about the control orcr the internal price 
prospect that he could try to level. 

tackle the country's inflationary Be that as it may. even a 
ills with another parity change, cursory look at Athens or 
though this time it would be Salonika makes clear that :nfla- 
upwards. tion is not entirely imported. The 

The matter has in fact been construction of the past 10-15 
discussed informally by the years or less bids fair utterly to 
authorities since there are cogent sw - amp older buildings. The 
arguments for increasing the picture is much the same in 
external value of the drachma many minor towns. The construc- 
in spite of the structural deficit tion boom can have had few 
of Greek merchandise trade. But parallels in Europe— perhaps not 
the odds remain strongly against even in war-damaged Germany 
a straightforward adjustment of a t the time of the Wirtschajts- 
ihe exchange rate. This judg- {(-under. 

SrcATiicV/n “JiS'rt.eVr , ™ e P rincipa ' reas ™ f0r * U 

proverbially sensitive noses: they *n ,s bonding is a rapidy growing 
have been hoarding foreign concentration of the population 
goods, bumping up the import in the thriving towns. By the 
bill, which would hardly make same token there are many 
expected a villages, especially in the arid 
hills of Macedonia and elsewhere 
may come in northern Greece, where few 
about after nil in a subtler and young people can be found, and 
indirect way. The drachma is many houses are dilapidated and 
pegged to the l : .S. dollar: if the abandoned, 
dollar rises, as it very well may 
do. the drachma will rise with _ 
it. achieving at least a partial H YrPntinil*i 
effect of revaluation. The beauty *-'A\,vjmvuo 
of this, from the Gre°k point The Papadnpoulos Government 
of view, is that it avoids annoy- has jried lu do something about 
mg American tourists who find it both for anti-inflationary and 
*bat in Greece at least a buck for structural reasons. It has 

doubled the transfer tax levied 
on sales of real estate to a level 
above 20 per cent.; and its 
generous investment incentives 
are graded to discriminate in 
The inflation that Mr favour of the less urbanised 
Markezinis will have to deal with areas. Rut like others hefore it. 
is as recent as it is severe. it has found that industry tends 
During the period of the five- to concentrate in already in- 
year plan up to the end of last dustrialised areas, 
year, the cost of living index There are exception*. none 
rose by an annual average nf quainter than the Fur industry 
C.tf per cent., quite an achieve- n f Kastorin and Siatista. not far 
ment at a time when GXP was from the Albanian border. These 
showing a real growth rate towns have for generations exer- 

a^craging S.3 per cent. But in vised the painstaking craft nf 
l he second half nf last year piecing together hits of fur. often 
tomes began to gn wrong: barely larcer lhan a square inch, 

ernwth cr-ntinued, hut prices loft over by other furriprs and 

ent nut nf hand. Tn the 12 then tuminc them into rugs and 

mnnths tn July nf this year, the garments. What used tn he a 
cost of living index rose by sideline in sheep farming has 
about 13 per cent. — one nf the grown mightily in the past 10 
reasons why President Georce years: at Statists 90 per cent, of 
Panhdnpoulos has decided tn the working population are 
reform the regime. directly or indirectly involved 

On the official reading, inflation * n ,,ie traf, °- 
is of the imported variety. Mostly the work i« done in 


beginning with whole pelts. 
That makes sense since the tra- 
ditional method is very' labour 
intensive and nobody can tell 
how long Greece will remain 
low wage territory. 


Emigrants 


&■ 




is still a buck. 


Stability 



Greece plans a 45 per cent, 
increase in exports this year 
— but imports may rise even 
faster. This is the site of 
the International Fair at 
Thessaloniki. 


small shops. But on a hillock 
overlooking Siatista in its rock- 
strpwn vailpy. the future has 
arrived in a big concrete box 
where 150 men and women 
furriers are already employed, 
with rnmn for more. The *’ fur 
factory." as they call it. helongs 
to a syndicate of two Greek 
companies and one in Germany 
wh-Tc much or thp demand 
comes from. Significantly, the 
factory handles not only bits and 
pieces of fur but is making a 


Siatista has probably never 
before been so well off. The 
small town has not been as 
thoroughly rebuilt as some other 
towns. But many new buildings 
are going up, often paid for with 
money sent or brought home by 
men who have gone off to work 
in Germany. They arc exempt 
from property transfer tax and 
moreover are entitled to loans 
matching the amount of the 
foreign exchange they have re- 
mitted — one reason why the 

transfer tax lias not been entirely 
successful. (Another is that 
Mediterranean people know 
better than to tell the tax man 
the whole truth.) 

Siatista’s “Germans" are 
among about 400.000 Greeks who 
have gone tn work in Germany. 
These emigrants represent an 
element of disguised unemploy- 
ment underlying the state of full 
employment that Greece lias 
reached. Together with those nf 
temporary nr permanent emi- 
grants elsewhere. Jbeir remit- 
tances arc a factor nf crucial 
importance in Ihc Greek trade 
ha lance. In 1972, Ihe merchant 
trade account showed a deficit of 
S 1,600m.. but emigrant remit- 
tances ($567m. net), and tourism 
(S297m. net i helped to reduce 
the current deficit to $4Q5m. 

During the 1H73-77 plan, the 
Greek authorities expect emi- 
grant remittances to increase by 
50 per cent., even though they 
think that there will be no more 
net emigration, to be succeeded 
by net repatriation in the years 
to follow. On the other hand 
they expect tourist income 
almnst to triple and revenue 
from exports tn double. 


the preceding five years. There 
is much reason to suppose that 
Mr. Markezinis will wish to revise 
it downwards to avoid excess 
strain on resources. The reduc- 
tion will not have to be great — to 
7 per cent, or a bit below*. 

In the shorter run. the authori* 
lies hope that this year’s steep 
increase of the visible deficit may 
prove to be self-righting. By the 
end uf the year imports may be 
found to have risen hy up to 60 
per cent., which is a good deal 
more even than the .hoped-for 45 
per cent increase of exports. 
Food and raw materials are the 
main element in the rising im- 
port bill, giving some hope that 
as raw material prices stabilise, 
so may the import hill. Moreover 
there is some evidence that im- 
porters have been boarding; once 
they disgorge, imports may 
actually fall temporarily. 

Hoarding has been a problem 
also at retail level: temporary 
shortages, for instance of sugar, 
have occurred especially at times 
when the Government appeared 
to he about to sanction a price 
increase. The better cuts of meat 
have been under the counter for 
some time, and will come out 
only in return for a tip. 

That is a problem for the 
wealthy alone: working class 
people can afford only the 
cheaper cuts, probably no more 
than once a week. But much 
that goes into their diet has been 
rising steeply: alive oil. the 
standby of Greek cuisine, by as 
much as half in a year. 


Reticent 


Resources 


These are figures from a 
document, as fat as two volumes 
of the l/omlnn phnne directory, 
which has been printed hut not 
yet officially published because 
thp Government has nr»t so far 
officially adopted it. One sup- 
poses that it will now have to 
awail Mr. Markezinis. 

The central figure in the plan 
is a projected real growth of S 
per cent., barely below that of 


True, wages have gone up 
quickly too. though Greek statis- 
tics are surprisingly reticent 
about them. The best guess is 
that real wages have at any rale 
stopped rising this year and may 
have contracted. It has led to 
a certain amount of labour 
trouble: a successful newspaper 
strike in Athens and threats of 
strikes from the Athens trans- 
port workers. 

The unions, which have been 
heavily infiltrated by the regime 
and whose officials are cn'weri. 
have been urging their members 
to treat strikes as a weapon nf 
last resort only. That is not niili- 
lant talk, but it does contain 
at least a remote ihreat. Clearly. 
Mr. Markp/inis will have a job 
on his hands. 

i IV. [j. Ludkens dealt with the 
I jolitiral scene in Greece in nn 
article an rape 7 on Sept. 2J. I 


APPOINTMENTS 




Clarksons director 
of co-ordination 


11 


Mr. Brian W. Davis has been 
appointed to toi Board of 
CLARKSONS HOLIDAYS as 
director of co-ordination. Previ- 
ously administration director Of 
Court Line Aviation, Mr. Davis 
has been on attachment to 
Clarksons since May of Uus year 
following the take-over of that 
company by Court Line. 

Mr. Keith Pittman has been 
appointed group chiefexectitzv’ e 
of AP LEISURE HOLDINGb. 

’k 

Mr. Wilfred Millard has been 
appointed company secre tary and 
director of ROCKWELL-THOMP- 
SON, a member of the Automotive 
Products Group of Rockwell 
International, U.S. 

Mr. G- Petronio. Mr- N. R. 
Smith, Mr. P. N. R- Waterman and 
Mr. C. R. Williams have been 
appointed directors of PROCTER 
AND GAMBLE from October L 
All are members of the company's 
management committee. 

Mr. Ben Jones, a member of the 
advisory panel of the British 
Broadcasting Corporation has 
been appointed chairman of the 
new WELSH LANGUAGE 
COUNCIL. He is expected to 
name the 12 members of the new 
council next week. 

* 

Mr. Bruce W. Dargie, who joined 
BEL GRAVE NORTHWESTERN 
INDUSTRIES as works manager 
two years ago. has been appointed 
to the Board from October 1. 

★ 

Mr. V. J. HamlH has been 
appointed a director nf 
HUMPHREYS AND GLASGOW. 
He i? head of the procurement 
department. ^ 

Mr. Hugh Saunders has joined 
the Board of DLAMOND SELEC- 
TION. 

★ 

Dr. B. H. Lochienberg. currently 
planning and development depart- 
ment manager. ICH Austraba. has 
been appointed a director of the 
plastics division of IMPERIAL 
CHEMICAL INDUSTRIES, Welwyn 
Garden City, from October 1. He 
will succeed Mr. H- C- Raine, who 
is retiring on September 30 after 
more lhan 34 years with ICI. 

* 

Mr. Dennis Fredjnhn has 
resigned from the Board of the 
RIO TTNTO-ZINC CORPORATION 
and is resigning from his other 
directorships and appointments 
within the RTZ Group to devote 
time to other interests 

The Board of RTZ Europe has 
heen expanded lo include the chief 
executives or its principal operat- 
ing subsidiaries. They arc Mr. O. 
Edwards. Mr. A. C. B. Elliot L Mr. 
E. S. Greenwood, General J. P. B. 
Smith and Mr. W. E. Straccy. 

★ 

Mr. G. A. Githespy has been 
appointed regional director, 
Liverpool, of MIDLAND BANK 


from October 31. He succeeds 
Mr. J. W. Kellaway who ts 
retiring after 43 years with the 
bank. 

* 

Mr. G. F. Todd, who has been 
the director of the TOBACCO 
RESEARCH COUNCIL since its 
inception, will retire on November 
30, but Will continue as a 
consultant. The chairman, Sir 
Clifford Jarrett. will addittanaLy 
act as chief executive of tne 
council from December L 

★ 

Mr. P. F. Stott, joint controller 
of planning and transportation. 
Greater London Council, is leaving 
to become the first director 
general of the NATIONAL WATER 
COUNCIL. 

* 

Mr. J. D- F- Carter has been 
appointed group financial direc- 
tor of LiNDOF holdings. 
Mr. W. H. Lambert, production 
director, has become general 
manager. Court Foundries and 
Mr. K. C. Lewis, works director, 
has been made general manager, 
Court Works. 

★ 

Mr. J. A. Bremner has been 
appointed production director of 
W. S. PLASTICS. He was pre- 
viously production manager at 
Lotus. 

★ 

Mr. P. J. Oliphant has been 
appointed to the Boar d o f the 
NORWICH UNION LIFE IN- 
SURANCE SOCIETY. 

* 

Miss JUI Pereira has become tbe 
only woman director on the Board 
of a company within Imperial 
Group. She has been appointed a 
director of ROSS MOTORWAY 
SERVICES. a subsidiary of 
Imperial Foods. 

* 

Major General P. S. Gordon 
has been appointed Commissioncr- 
in-Chief oF ST. JOHN 
AMBULANCE BRIGADE. Prior to 
this appointment, Lient--Gen. Sir 
WiUiam Pike occupied the dual 
role of Chief Commander and 
Commissioner - in - Chief with 
General Gordon as one of his two 
Deputy Commi5Sioners-in-Chief- 

★ 

Mr. W. Marjoram has been 
appointed operations director 
(cash and carry trade) of Alfred 
Button and Sons. Mr. J. J. J. Bell 
has become marketing director 
of Gardners (Bristol). Both con- 
cerns are subsidiaries of BOOKER 
mcconnell, 

3Ir. Gordon Scutcher has heen 
appointed by A AND P (INTER- 
NATIONAL) as a director with 
special responsibilities for ship- 
repairing. The company is jointly 
owned by Court Line and Austin 
and PickersgilJ. 

★ 

Mr. W. Gerard Daronx has been 
appointed managing director of 
HUTCHISON LONDON DEVELOP- 
MENTS. a subsidiary of John D. 
Hutchison fU.K.). The company 
win be the holding company for 


several 


Mr 


subsidiaries and .... 
Daroux will represent the group 
on those Boards. 

★ 

Mr. H. K. Maelver, group como 
troller of ROYAL INSURANCE 
is retiring on December 31 anc 
will be succeeded by Mr. G. N 
Thornton. Mr. L F. Pocock wij 
become deputy group comptrolfej 
and Mr. R. Cunliffe group chie- 
accountar.L 

★ 

Mr. Andrew Carpenter, managei 
of the oil department of R.p 
DABWRV (SHIPPING CONSULT 
ANTS), has been appointed to thi 
Board. Mr. Dennis Stonebridgc 
manager of the shipbuilding 
tramp and liner departments, ha 
also joined the Board. 

k 

Mr. K. B. Webb, chairman o 
Integrated Developments, hi 
joined the Board of BENJAME 
PRIEST AND SONS (HOLDINGS’ 

the parent concern. Mr. A. E 
Ellis, Priest group secretary, ha 
also been appointed a director 
★ 

Mr. K. G. Sinclair has resigne 
as a director of WARRE? 

RUBBER HOLDINGS. 

★ 

Andrew Valentine Holdings ha 
formed a new trading compan 
called GRAND DESIGN under th 
chairmanship of Mr. A. L. j 
Valentine. Its managing di recto 
will bo Miss Moraic Valentine, an 
olher members oF the Board ai 
Mr. J. H- Martin. Mr. H. B. Gibb 
Mr. Yt. H. Chalmers and Mr. . 
Marshall. 

Mr. David Wilson has bet 
appointed managing director ■ 
the MORTON MACHINE CO? 
PA NY, a member of the Re dim 
Heenan group, in succession ■ 
Mr. C. K. Martin, who will t 
leaving the company on Sep[*t 
ber 30. 

+ 

Mr. E. II. Crawrord has bef 
elected president nf tl 
CANADA LIFE ASSURA.Vt 
COMPANY and Mr. A. Hade 
Lemmon has become chairtaa 
Mr. J. G. Hungerford has be* 
appointed chairman of the exec 
tive committee of the Board. 
k 

Mr. Derek Roberts, at presei 
director of the Allen Clark R 
search Centre at Caswell, nas bet 
appointed managing director < 
the Microsystems Division cf tl 
PLESSEY COMPANY from Novel 
ber I. 

■A* — 


Lilleshall 

executive 

resigns 


Mr. E. J. Whi/ field, managw 
director and chief executive ortf 
LILLESHALL COMPANY, will r 
linquish his office from Septembi 
30. and resign from the Board. 


t i 


) 



The provision of good pensions can help enormously towards a happy . 
retirementAAfe have been in theforetfront in devising pension schemesfor ______ 

(Xtmpani^andincTiNflduak^ JMJUi liorl 



serviCB^About our investment 


lijdl you there ore none better. WIDOWS 



Air fares 
training for 
travel staff 

By Michael Dorm*. 

Aerospace Correspondent 

BRITISH AIRWAYS and the 
Association of British Travel 
Agents are to launch a training 
programme aimed at ensuring 
rhat the public do not pay too 
much for air travel. The scheme 
for staff in ABTA members’ 4.500 
shops, is heing launched on 
October i. 

Complexities of air fares have 
now become so great that even 
travel scents’ staff can be 
haffled. This has led to public 
criticism about the misquoting 
of fares by travel agencies, with 
people sometimes being over- 
chargnd- 
The. problem has been made 
worse by a high turnover of 
travel agents' staffs, especially 
in -tbe south-east of England. 

Mr. Gerry Draper, director of 
the British Airways’ Travel Divi- 
sion. said that ABTA shared 
British Airways’ concern at the 
problem, and recognised the need 
to solve it. 

Ticket conditions 

" While an -international air 
journey is a remarkably simple 
operation once somebody buys a 
ticket, the complexities of con- 
ditions that >lje behind the price 
on the ticket can sometimes 
bewilder staff, let alone the air 
traveller,’' he stated. 

*’ British Airways continues to 
campaign for cheaper and 
simpler air fares, but we felt, 
and ABTA agreed, that in the 
meantime the public must be 
given confidence in nur joint 
ability to quote the right fare 
no matter bow complex a route 
is involved.” 

Mr. Cliff Jones, chairman of the 
ABTA Retail Agents’ Council, 
said the rlan was the culmination 
of many months of hard work by 
both sides. He recommended 

every retail agent to take full 
advantage of this move to im- 
prove service to the consumer. 


Tourists flock 
to Wales 

WALES ATTRACTS twice as 
many British holidaymakers as 
it did 20 years ago, the Welsh 
Tourist Bnard said in its annual 
report for the year ended 
March 31. 

Its earnings from tourism were 
thought to be about £150m. in 
1972—almost treble the 1961 
figure. British visitors spent 
about £140m. according to a 
survey, and overseas visitors 
were believed to bave added 
another £10m. 

The growth of tourism under- 
lined the potential for improving 
and extending facilities in small 
country towns and villages as 
well as in the resorts. Hotels 
had to be upgraded and extended, 
added the report 
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INTERIM STATEMENT 

Unaudited Results for the six months to 30th June, 1973 

Half year ended 30th June 



1973 

1972 


£ 

£ 

Group turnover 

2,048,000 

1,363,000 

Group profit including share 
of profit of Associated 
Companies, before taxation 

241,000 

204,000 

Taxation 

112,000 

83,000 

Profit after taxation 

129,000 

121,000 

Interim dividend 

(net) 

(gross) 

54,000 

74,000 

Retained profit 

£75,000 

£47,000 


CHAIRMAN’S STATEMENT 

• Results 

I am pleased to report that the diversion of the com- 
pany^ resources from short term investments to the 
development of its trading subsidiaries and associated 
companies has been fully justified. This has led to a 
substantial increase in turnover and to a significant 
increase in the Group profit attributable to the trading 
activities of the subsidiaries. Overall Group profits, 
before taxation, for the six months to 30th June, 1973 
increased by 18 per cent compared with the corres- 
ponding period last year. The Wholesale Distribution 
division expanded as planned and made a substantial 
contribution to profits. 

• Dividend 

The Board has declared an interim dividend of 0.63p 
per share, which with the associated tax credit is 
equivalent to a gross dividend of 0.90p (1972-0.875p). 
The dividend will be paid on 5th November, 1973 to 
snartfioldezs on the Register at close of business on 
12th October, 1973. 

• Prospects 

Current trading indicates that the growth in profit will 
continue and that the profit for the year will show a 
good, improvement over last year. 

J. Harris 
Chairman . 

Inter-City Investment Group Limited, 

Glasshouse Fields, Cable Street, London El 9HZ. 
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larke Chapman- John 
hompson £2m. at midway 


FlRST-haH prnpts up from repaid . JBm. pr the IRC loan, tract out of the stale reserve 
Qarhe Qiap- reducing the amount outstanding scheme. There are, however, stilt 


dm Thompson has achieved to £3ixi. 


<1 interim results sfneo the 
“tl sroiip was formed in 
Him. mates chairman Mr. 
Wimdcson. - • He attributes 
sense to more effective use 
turces. ... 

outlook for the whole of 
looks equally satisfactory." 
t major industrial or cco- 
upsets. Generally the trad- 
(visions have satisfactory 
books for. the rest of the 
nd a itiiod part of nest, 
Mr. AVoodosnn. 


Statement, page 30 
See Lex 


be 


Legal & 
General 
interim up 


al 


a sizeable number who need to 
persuaded to take action so that 
their schemes can obtain Govern 
raent recognition by the April 19 
deadline." 

Intense competition both 
home and abroad is having 
unfavourable effect on prospects 
for marine and. aviation business 
and tbe steady growth of recent 
years will not be repeated 
1973. The underwriting years 
1970 and 1971 are progressing 
towards a profitable outcome, but 
the situation beyond that must 


..... ppp r > pvt i. im siiuHiion oeju/iu uwi ijiuoi 

tax aud minorities and 0 as * */?■ K remain doubtful, the report says 

In an extra-ordinary credit flEure^fnr ^ii ^ gbcr The directors are confident that 

5,000 (nil) resulting from U biiftn*«t " Victory Insurance will Jn time 

c of the pressings dhrudon s, “^“ los * d J" contribute significantly to • the 

ribotable balance emeegea c£5jL, a j„, r v «ff c ^i„J VsSurance gwwrtlt of profits. The proposec 
compared with £1.1 8m. it ^ acquisition^ Cavendish Land, 

i on a profit— before the to^l43p gro« d ner 5n shi/^ " ith its well-enablWied property 
Inary crodit-of ilthn. { j p „«-froni 2p %* “ioSKE !? #rt, ? ,fo * « HI enable the Society 
rdinarv tor** J.™ “I S"n- Inc sroaa total 1° increase further its already 

.. . large involvement in property 
1,1 e investment to the advantage 


3 


1.1 attributable to Ordinary for 1B72 m 5.3120. 
t- basic- caraiogs per Sop New worldwide ordinary 
W* *h««n to be up from premiums rose from £3.9 m. 


of 


‘ . fj-lhn.. and new pensions business holders" 
»?ri“ ^ from Sl2»m. to £13m., making a . 


to both shareholders and policy 


hial to - last rear}! 2p gross; Iota l of fisam.. iTgainrt £16.7m. 
total was- a2op paid on New general insurance 


Statement, page 30 


of 


„ premiums m Britain increased 
,5n 1 frQr “ El2 -»n to I13.2m., and from 
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a&j&a 


COM 
37 JW 


aw More Company News 
Page 41 
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1.2H 

30 


C* 

1.197 
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Helical Bar 
sees big 
advance 


At the annual meeting 


of 


- -5.0B5 IJ80 

rmw saii s atUmiid hy oj»n»e £.».4m. to £Sm. overseas, but part Helical Bar. the chairman. Mr 
im: \10rk iDriiKlfna waimaifc of of the overseas increase was due James Spooner, reaffirmed that 

risiM DU auramui of ion* win to the increased strength of sales during the first four months 

0 iSSS^inlSJSR SSS B currencies •*■»“* to* of the current year were well 
pound. above budget and said this 

h ,„ The level of domestic claims momentum was likely to be main 
^ Vhf " as “encouraging,” despite tained for the full six months t< 

increased fire damage. Overseas end-Ociober. Generally order 

tT T£l Claims were adversely affected by books were “very good indeed 
• ‘ hS r hLmIS po 2f mo,or resuUs - Mr. Spooner anticipated being 

mL *i«5i or ». if C P’S? Fisures exclude returns from able to report an interim result to 
V|„, ,, , r F I ,.,n i.in. “ rnliT the Victory Insurance Company October 30 “some three times 
acquired in March. 197S. and from higher than that for the same 
® 1 i® rismg - "Jth the Gresham Life Assurance Society period last year.” 
mg increase expected in which was sold In June. This year the directors would 

Mr. Ronald Peel, chief exccuth e, consider an interim dividend and 


from the electricity and 

. ■ ... ? .ui.iiwiigiu icciiwiiciunuinc, contuuer an jmenui oiviarnu aiiu 

? TSO j said the half-year figures were would be consulting with the 
W1U “ u el ‘ P»cea encouraging and barrme unfore- Treasury upon the possible treat- 
•P*T Jl * very . considerable seen circumstances the results for cnenr of Helical Bar as a recovery 
?r 1 *ir oxperi , e ” ge am * 0 the full war “ should show that situation for future payments, 
ns key resourrer. u good level of profitable progress The chairman reminded share- 

h turnover and exports has been made.” holders that while improving the 

and with the. -continued Com men tin 2 on pensions busi- current return, it was the “firm 

afinn nf r>ur employees, we ness Air. Peel said: ’Many policy " also lo invest in the 

ake further progress." he employers have realised the need future by a carefully planned 

4 - lo set up company schemes modernisation and re-equipment 

g 1973 the group lias qualifying their worker? to con- programme. 


THE SOUTH AFRICAN BREWERIES LIMITED 

(“SAB”) 

FEDERATED STORES LIMITED 
(“FEDSTORES”) 

O.K. BAZAARS (1929) LIMITED 
(“OK”) 

FEDERATED PROPERTIES LIMITED 
(“FEDPROPS”) 

Mtt I'rf'wifc.rol-'if id fi<|- n.T-Di-ii.- nf 

A.WOL'iNCEME.NT 


I. Kinanubank Limiled and Standard Merchant Bank Limited announce that SAB 
is .icq ni red from the controlling .shareholders. 6,3o3.05fi ordinary shares in KEDSTORES 
fiuivalent tu 56 pgr cent fff the issued ordinary share capital nf J'EDSTORKS) for 
consideration uf 2 urdlaary sluivs in SAB, plus 410 cents In easb in respect of each 
T-JUS'ltiHLS ordjpoiy share- - 

t- - 2. Based oil ihe closing - nmrkot price of SAB ordinary shares of 177 cents nn the 
ihannosburg Stock Exchange (“the JSE**1 on 14 September. 1973 (the last day of 
. admg on the JSE prior to the announcement that discuy<ions were taking place 
»r ihe purchase by SAB of a controlling interest id FEDSTORESi the consideration 
! equivalent to 7B4 cents for each FEDSTORES ordinary share lelosiug uiarkct price 
' H Si'ptember. 1S73 — -<95 cents). Having regard to the -current values of the properties 
‘ ’ the KEDSTORES Group, the net asset value of each FEDSTORES ordinary share 
iccods 600 cents. 

3. SAB will offer m acquire from the other FEDSTORES shareholders the balance 

ih»’ total FEDSTORES issued share capital, namely:-" 

tu 5.005,693 ordinary ^haies for the consideration referred l<> in (1). 

nil The 500,000 cumulative- o per cent preference shares and 600.000 redeemable 
second cuniulanve 6 per cent preference shares, all uf Ri each, for cash 
considerations of 150 cents and 1R0 cents per share respectively. 

4. The KEDSTORES Group holds '2.043,196 ordinary (Voting) and 1.162^99 *.V ordinary 
s' nn- Voting » shares in OK. equivalent in 27 per cent of the total issued ordinary and 

nnJinar>- share, capital of OK. This holding gives FEDSTORES 5’2 per cent of the 
aim” rights in OK. 

■». Simultaneously with the offers referred to in <3> SAB unends to offer to 
•quire Sit per cent of the holdings of the OK ordinary and ‘.V ordinary shareholders 
•liter than KEDSTORES] fur a consideration of 1.100 cents to in? satisfied as to 250 cents 
:ih and a-* tu S50 cents by the issue of S.5 convertible redeemable cumulative 7 per com 
«”li , 'i‘n«*r* snares »f Ri c.ivb in S.AB (the “SAB Convertible Preference Shares “» in 
•’*Pt , ct of each nrdirurj anti w ordinary share. OK ordinary and 'A* ordinary share- 
ilders will lie invited tu tender additional shares tu SAB for the same consideration. 
\B will nut be obliged to accept all or any additional shares su tendered. It will not 

■ SAB’s :menuon lo hold directly or indirectly more than 63 per cent, of the total 
sued ordinary and 'A' ordinary share capital uf OK. 

ti. The dosing market price uf OK ordinary and 'A' ordinary shares mi the JSE 
j 14 September, ID73. was 7S3 cents. 

T. Every 100 S;\B convertible preference chares will he convertible in 1977 or 197S 
to 43 SAB ordinary shares. The effective conversion price is approximately 233 cents 
r each SAB ordinary share. Any SAB convertible preference shares nut converted 
ill hr redeemable at par. in 5. equal annual drawings commencing in I9S9. 

K. FBtiSTyRES ordinary and OK ordinary and *A' ordinary shareholders will receive 
e interim dividends shortly tu be declared t«y those companies. The SAB ordinary 
air-H tu hi> issued pursuant to (Ik and (3j will not rank .'or the interim dividend tu* 

■ declared h> SAB during November. 1973 The KEDSTORES preference shareholders 
II receive their dividends on a pro-rau basis calculated to the date un which they 
evive the considcraiinns referred lo in (3 iiiti. 

9. The Bu.it d *»f FEDSTORES has approved the terms of the uffers referred to m 
» and the Board ul OK has approved the terms of Hie offer re/eired to in (5). 
lose R'janls will reemumend ueceplanre uf the rcsiJcctiee offers. 

lb. Tu raw a puiiiun or the cash which will be required to unance the acquisition 
furred !i< in.tU i*nd the offers referred to in (3t and |9i. SAB intends to make in 
me of 2ti.000.000 5.6 per cant redeemable rumulative preference shares of 111 each 
a eiuisnrliuin of bankers. These preference shares w ill be redeemable at par in 2 equal 
staluieiiis on 21 si Dii-ember 1977 and 31st Deconi t»er 197s. 

11. If tin* offers referred tu in (3) and (Si are accepted in full — 

1 1 1 SAB will hold: 

tai directly the- enure issued share capita) «*f FEDSTORES: sad 
ibi directly and indirectly 83 per cem of the total issued ordinary and W 
(tiiliiiary share capita] j| OK: 

nil SAB viil i*-Mie ' 

iai 22 fi 'million ordinary sdiarcs. ■ thereby increasing the number of ordinary 
shares in tSAue tu 1792s mi) lion: 

tb i 36.9 million 7 per cent convertible redeemable cumulative preference 
shores af 111 each: and • 

.ic- 1 2(1 tmUmu 5.6 per cent redeemable cumulative preference shares of Rl each. 

12. There will be no mate rial effect in the current financial year on the earnings or 
urit-mls of SAB ordinary shares as a result of the transactions. SAB has acquired 
ntrul ut jv>cis toiaKuiE approximately K 200.000.000 at Iwuk value at 2Sth February 
73— (net as-c»s: R 120.000.000 including minority interests). This amount includes 
:i>bnid pcapartfes. having hook values totalling '160 000.000 but current values con- 
lera>»ly in eveess of that figure. The benefits to SAB unsms uui of the uunsact tuns 
on Id lie censukTUhlv in the medium to fupi; term. 

)U. KEDSIXHtES direct l v and indirectly owns 51.5 per cent and 40 per cent 
>pw*'.ivel\ «( I h«* i«ued ordinary share capitals of FEDPROPS and UDC Holding 
mriPd. SAB 'does uni intend to make offers. To the outside shareholders of tha-c 
iu panic. 

14. Mts'-ti. P J. t *«jnS and K R Wiiliaiwi* w'lll Im- ap|H>mieii tu the Boarits of 
SDSTtiRKS and FEDPROPS and Dr Sam Cohen wiU retire from the Chairmanship of 
*:dSTORKS When the results of the offer referred to in (3i arc known. Messrs. E. II. 
>v .% 11 i^on. I.. M. Millei and Stanley Cuhen will resign as directors ot FEDSTORES 
« KKDPROinS mIkwm B-iarvNwill then lw reconsli luted. 

13. Messrs. R J C.n^s am! -K. R AVHliunis .Will lit* appointed to I he Board of OK. 
hen the result* o! the offer referred to :n (5) are known. Messrs. Stanley Cohen aud 

M M illi-r will nti>;u as diievturs and Messrs. E. H. Fox anil A. IL Leon will resicn 
alternate direr tors' and Mr. TL .) Guss will be appointed Chairman of OK. Dr. Sam 

•hen will ennitntu* .is Ph*vidt»m nl OK. Nu other changes in the Board of that company 
in Its maDAgMib'M. an- mhtem plated. 

id. Application has beem made lu the JSE and The Stuck Exchange, London, to 

Mime diulluas* hi tlie sharus or SAB, FEDSTORES and oK. and ip ibe ease of the JSE. 
e >b.uv> uf KEDl , fli»l*S from Thupda}'. 27th September. 1973. 

I”. J: -A ;-.pi-.eivv>tcd That Ihe utter ducuuiCBtt: in respect of Ihe offers referred 
in (3* amt ?5i nil* lie ported dunnt; November. 1973. 
r.RntA.vr bankers to the tr-vxs actions : 

X A NSEJA \ K LlMlTEIi .*• 

ASl'Mili MERCHANT- BANK LIMITED 
Nt«*N -VVEWANCSa*. LIMITED ' 

»l t V VFWt wt; ....... 

qiirwlfc-i l.i«i • • .■ 
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SALES FORCES IN EUROPE 


We are a mini-multinational company with subsidiaries in 10 
countries in Europe, which manufactures consumer products in 
the health and hygienic fields. Wellknown brands, backed by mo- 
dern and advanced marketing activities. The sales forces visit 
food stores and other retail outlets for these non-food products. 
The product assortment is narrow, and therefore the sales forces 
have capacity left. This is at present especially the case in 
Austria, Belgium, the Netherlands and Norway. 


Are you interested in using one or several sales forces for a 
branded consumer product, which goes well together with the 
present assortment? Are you willing to back it with modern 
marketing ? If yes on both questions, please, get in touch with 
our management consultants (beiow), give them information, 
which will be treated confidentially until you give your permis- 
sion to let us have the full information. 


Bertil Neuman Management and Marketing Consultants 

Member of 

The Swedish Association of Management Consultants 
Sveavagen 17, 111 57 Stockholm 
Sweden 


Commercial & Investment Mortgages 

USE YOUR PROPERTY 
ASSETS AND GROW 

Me could solve your cosh problems. I-ong term mortgage 
lands are available at M.-nsibto mte*> tor commercial and 
indurtruJ developments, investment jnd business 
properties. Substantial private mortgages also available. 

Just telephone or imi! the coupon. 

MARTIN (Life & TVnsjon Consul tantsj Lid. 
CLARICE Incorporated Life Assurance Brokers 
127 Cheapside London KC2Vb.IL- Tel: 01 tjUb 457LV55-45 


Ter. H.\t Ru^taon. Managing Dnwoor. Martin Chrfcc <Lile& ftnsion 
GmbuIliims. LidU7 Chupidc, London HC2V «\J L 1 . 


Nam: . 


. ftwiiun. 


Comparn-. 

.\ddnas_ 


1U.V, 


FT/1 



FRENCH BUILDING COMPANY 


Founded in 1897 

Offices in: PARIS, LYON, CLERMONT FERRAND, SAINT 
ETIENNE, CHALON s/SAONE, ROANNE, NIMES, EMBRUN 

seeks 

PARTNERS in: 

★ Property investment. 

★ Company specialising in the construction of industrial property. 

★ Promotion of main and secondary residences. 

Offers to 

Havas Province (No. 26,222), 4 place aes Promenades, 
ROANNE (France). 


MERGER REQUIRED 

Private, well established, progressive manufacturing-. • 
distributing and importing company wishes to merge ’ 
with progressive unit which is alive and go aheadl 
with good management team. Must have protit ‘ 
record in excess of £50,000 for minimum period of. 
3 years. Object of merger — a future flotation, but 
would consider taking cash and shares in small public , 
company. 


Principals only please write in strict confidence to-. 
Managing Director, Box E.1279, Financial Times, 10,- 
Cannon Street, EC4P 4BY. 


LEISURE INDUSTRY 


VENTURE CAPITAL REQUIRED 
FROM PRIVATE INVESTOR 


Chartered Accountant, expert financier, aged 42, London area, 
having sold successful City practice after 20 years, now 
devoting himself exclusively to rapid build-up of specialised 
leisure retail chain with unlimited potential. 


45‘u share available fur a premium uf £35.000 conditional 
upon phased infection of £50,000 over next 1-2 years. 
Advertiser wiahu* to retain control for indefinite future. 
Impeccable references can lie provided and likewise wo 11 
be expected from those interested. 


Replies in strict con.iccnrc :o ike. E.1290. Financial Times, 
10. Cannon Street. rlC4P 4BY. 


COMPANIES CONVERTING 


Vtd /or extruding polythene film 
wanted (or purchase By we II- financed 
public company able to feed in tome 
ol own Busmen. Management can 
remain. Purchase contiderat.on in cash 
and/or share*. 

Write Box £.1789, Flnonzial Timet, 
10. Canon Street. EC4P 4BY. 


Over 500 Acres oi Land 


WITH GOOD DEVELOPMENT PROSPECTS 


Both the shareholders in a company dealing in farmland 
and property are prepared to consider offers for the 
acquisition of their interests. 

The present assets of the company include over SOU 
acres of good lowland agricultural land in the Norrh 
West. The land is in one holding with vacant possession. 
It is adjacent to a large industrial town and is close 
to the sea and lakes. There are facilities for fishing 
and boating with excellent prospects for development 
both in leisure activities and building. The whole offers 
untold opportunities to a person or company specialising 
in this field- Written enquiries are invited to: 

HAWORTH MOORE & LO 
Chartered Accountants . 

14 Abingdon Street Blackpool Lancashire 


GARABOAT LIMITED 

sfic y^mslestire*i reqoirei 

Buyer ol the whole operac-on i: c zo'Zi-n. «h ch include* expo-c contract* 

l«d a evwhW U S.A Lua— g jj-S'-acrc. %*«:*, W t.P. Know-how. ex.. 
l_-ta £‘?0.C5? 

Not for aijrt e- »o- Ji^ar^e (fccet owcsied mvesur* due a Party who 

ha* mitrtn and 'arei'ght *»’*c« the ji' o'sed pavrtui ol ih.f ne* )e-su-e 
vehicle and cn -ca':*e ;bit «"cx-..Sc*. -itcanh »-d development. re;>i»Ted 
pace no. and dtl-gn*. * ade r'-a-u. coi^acr* irtd co->:rj:ts. experote of key 
p« runnel are worrH a. ira*,jr Jt=:» £Sa,Cl3 ---d * 'I «ecp -he Caraooac trra 
yea,* ahead ot ary vt-.’.m uc*> c^e. S«c la'-rf to t^ouo nho a>-e>dy t.anafae. 
nir* caravans o- boats o- J-e :n gTau fb-c ard tir-efo-e have produevon 
ex pcitcc si t-ade o-.^tts o- aern. 

CARA BOAT LIMITED 

6 Mansfield Road, 5inton-in-Ashfield, Notts. Tel: 2311. 


TouffioMMERclALTR8ffl!^^IR!H!f: 

CAPITAL... 

OR CONSTRICTION? 

Before '.-cy coctdc upon tacililit-s for vour r>e»i pro^ec: rar.sult ire 
DroJ^ iw-al iiovisers Eric Gill arid Geoff Randall ar« the aoVrov.ledged 
Otp'.-i:* ir r-o:n c-o-.Kior, and lecnnique^ of lo-"-M lern-. finance. Tf.L-jr 
.r:oa-:iCx aaikt- can ensure vour nt-ai funamp a-rang-rmeni is bes; 
s-'Usd to -,Oui r.veds a; a// uir.es and under all ciicunistar.c.es. 
RemcTDi-r -Ahtn vOu borrow . . . gst il tight! 

Corue: Erie GH; o- Geot! Randall now at 

MORTGAGE SERVICES LTD. 


1 


MEDITERRANEAN MARINE 
LEISURE PROJECT 

Operation scheduler: for 107-i season opening 
requires immediaie vapita! ir.jectiuns tu £150.000. 
Equity available Cail 0I-SS5 225P or write Marine 
Project. 12 Beaumont f>p«cenl. Lnndftn. \V 14 


WANTED 


Established maoufaciur..-.* ^r>pjnjr wishing to diversify, seeks to 
acquire control in a b-jureis :n tbe West Riding of Yorkshire with 
9 turnover el op to - iruV-isn. Money available lor expansion. 
Write Bex c.1245. rir.anciaf T:mes. fC. Cannon Street. EC<P 4BY. 



-.2 • 

■i.'-ISV- 

sswall House. 1 1 '13 C ro'-sw. all. London EC3N 210. Tel 01 - <180 205D 


■Cf)MFAX-Y 


£2.00(1-2.^50,000 REQUIRED — 
for high-income agricultural investment, rapidly 
growing in attraction. Any period. 1-5 years. 
Interested person (s) or syndicates please write or 
telephone in first instance to: Peter Sainsbury, Stoke 
Edith. Tarrington, HEREFORD HRl 4HG. Tel: Tar- 
rinsrton (STD 04?.-279) 2 SR 


AGENTS FOR 
ALUMINIUM 
WINDOWS 


Dublin-based company wishes to 
establish agents ir> London and 
other major cipes to solicit 
enauiries for the supply of a 
range of Double - Glazed 
Aluminium Windows and doors 
Contacts with Architects and 
Building Contractors essential 
Individuals or Companies wirh 
experience in this or closely 
related field are invited to reply 
in first instance to: 


Box E 1276. Financial Times. 
10. Cannon Street. EC4P 4BY 


MULTINATIONAL BUSINESS DEVELOPMENT ADVISERS 
A.P.I. — PARIS 

34 RUt WASHINGTON. 75008 PARIS. TEL. JUS.93.0T - . 


r"" RELIANCE 


MARKETING 


Marker research, distribution-sales, public 
relations and advertising strategy, practical 
implementations 

DIVERSIFICATION : research complementary products, analysis. 

negotiations, fair and exhibition service. 
Germany — Italy — Spain — and South America 


{COMPUTER BROKERS' 

> 307 Western Bank Sheffield 
i SW> 2TJ Tel 0742 79061 


AVAILABLE ON LEASE 
Configuration. 


ATTENTION 


campuuei inie-ested -a she Avi*s*ai*n 
narfcee :ir salt ;aCla» 

Manchester «***«? so ar« expsr: bn.i 

with i view ta senng s*v 
i wj >afactur-.ng. Pix-kfj-.'a a-e 
Biitnbuiian ;ocipjrut*. -cirf.-g Ail-.-*- 
iian executive will se Ls-Cco 
f»»m 6th to 29th-Cftasrr w.-.i 
be happy to due At tbr -aa-xc: » «— - 
nan* n* Aatos’j* •ae^d.og *-•;*! 
deu led knowledge as tatai «*•*?:. 
miriti thjrcv- Ln'ii.rti, -t'd-sg 
ue-r g-oaps. itvf-wnj a- a p.-CT*. 
tion, I nit retted pnti ths.'d »-X 
Box £.1246, Financial T.-in. ’ - ■ 
Ci anon Street. £C4*> 4ST. 


SPAIN — MARBELLA FOR SALE 

Just behind the Marbella Club, approximately 50 acres (200.000 
square metres) . full planning permission approved. 250 bedroom 
hotel, and Andalucian village complex. 100 family dwellings and 
commercial centre and up to 70 luxury villa plots adjacent to a main 
road. Water and electricity adjacent to site Plans and details 
available, apply John Hollingsworth. Estate Agents. 01-736 8311. 


Delivery — Spring 74. 
also other IBM 
configuration'fer sale. 


COMPANY S 

WjjMMWWrf 







NEW BUILDINGS 
THE MODERN WAY 

c-;-:- zr? bu« d U'C.^s m 

V -:£•* J L .a -SJ-j tif. u — " j 
^ T:. ^-.cu oca-inn j:- 

-* j '■ -*.=^ l .s rn.1 r.iprriif 

r. .rroa: r v.iii.- o- osinia:'<un i.-ni 
lo'.-- t.-err. 

: Z'-j:o ult-: on. 

- -j ■ " Dj\e Jo-J-n "j.- .-/.? .-j Lt; 

J E Lesser Construction Group 

I-';.-?. nw-.'o.-.. 

Vs;. ‘M T-. -,i: 5?0 ~55 


FINANCE 
AVAILABLE 

At Hie 

LOWEST POSSIBLE RATES 
For Business expansion 
CommerdaL Industrial and 
Residential Mortgages 

Telephone or v.-nie 


tA;> 


lot immediate quotations 


BERLNESS IXD 


ST G-ce" Suck. Cordon. W.l. 


Tei«jf o-ic 403 2068 


tc? J* m -0i~ Hwv Siler Paud*. 




H«ta» 


ISLE OF MAN 


NrWV A Corosiatr A3.M-, Jc-.-.C. 

T ax nUo ayt 
Cemaaay Fomatiea 


FortfoUo Kmmnm 

ft N v wi Wi m FscMtt** 


T iraur 

NwJUtidvii Itaam Acwitin 
OUEDTT CAMTAl HOLDINGS LTD. 
Members d n-t. As:ftox*-o-. si S'-a-if 
- arc S=A-*c Dex!c->i 
HESCHANT tANXERS 
UMSr ir.;r 

1. The Mu sr D«.«-. S:-m: 
MMMir. LerSeo AM 

5mw e?*a 


BANK OFFERS SUBSTANTIAL 
FUNDS. FAST DECISIONS 


Ettil'-ifird pr.’taee bank h«v consider- 
at* ‘-itiC* a*d<'abit to Sn»oce tJ» 
ftcjii.eion ind dcvetopoimc of 
s-3!.-i|. Pispsub receive the ■»- 
— rd isc jtKrsisn of a Di'etU'. A 
3 rrzusr w:s«! *H* cxpcrtvncc to prB- 
vdr pvcf.no.'c idvrsc and the power 
is i jtfco-.sr 5-^ncc. Write now m 
sa-r-dence to Bor £.3919. 
f.nsrt'ii T.me*. 10. Cannon Street. 

sc«P 4sr. 


PUBLIC QUOTED COMPANY 
REQUIRED 

Cootroiiir.f o- sij^e-.tv ^r-cd 
required to c»o:rt it-r-Jr. It* rs;h 

Corrmt emu as: .m-erar:. ettez 

backlog oreferred. OstS " a w«W A? r. 
irrie-ir tsrte-.-f. 

Wr.» Sox E. 1353. T.-e*. 

13- Caneon Stfvet EC4T 


CHILDRENS' PRINTS 


JJOS iHSRc 0» EQU-rv J*-e. 

- e A- 3,0 .1 , no Cz S!&- U 

•c:3 P .-’i l<i;,vrii,s<.| -, 

Tw C - "o'er i 

■ n.i?? • ••'■.n "(i » r tSj:» 

Pi- . a»-s- V.-.: Ci 119 

•-S is-t - - ■ - a-: N-J3EV -»■*. 
: er -.c-uJer-a £ -3.00a-CJS M9 
si r-r.i". ae j-'sj-.v 
! r Be E.-.I’i *■-»-: v. T.-n- 

c— • : t'sp er.r 


EXPANDING ? 
or wanting to ? 
LOSING MONEY > 
not wanting to 1 
We are • aocje team v,;n oraurui 


a.-e oreven ftnancra' jhd mananv- 
men: n:p;:.!4 to neio rou soWe 
vsar p, cb'r — s Vau -nav lust :nm« 
• Car occOl 


A SHAKE UP ! 
We can do that too ! 


Ree'res t rn* su CICSl oonuoance 
■= B;> t '273. F.part.r- T.mes. 10 
:irrj- 5‘reeV EGSP ABY. 


HAVE YOU SOME 
DIFFICULTY IN 
INDIVIDUAL 
PACKAGING AND/OR 
MARKETING YOUR 
PRODUCTS? 

We are interested in acquiring 
some of this type of business and 
can offer an experienced service 
to manufacturers, large cr small. 
Replies in strict confidence. Box 
E.I272. Financial Times. 10. 
Cannon Street. EC4P 4BY. 


DIRECTORSHIP IN 


CORNWALL-SUBSTANTIAL 

SHAREHOLDING 


Director with proven finance and 
administration experience required oy 
well established manufacturing com. 
pany. Turnover L\ million web major 
expansion plans ,n own freehold pre- 
mises. Salary £5.000 p.a. plus car. 
etc. Minimum equity participation of 
£15,000 required. 

Write Bor £.1260. Financial Time,. 

10. Cannon Street. EC4P 4BY. 


CAPITAL 

PARTICIPATION 

OFFERED 


in a Limired Company with 
guaranteed interest rate of 7 5% 
and participation in profits. 
Minimum capital investment 
Swiss francs 10,000. — Please 
write for more information to: 
Sox 33-116241 Publicitas CH- 
*00 1 St Gallen, 'Switzerland. 


SOUTH AMERICA 


London tan- pany ,-xtio't.iig /importing 
from South America— turnover rapiUly 
inc-ciSing to *ery high ngu.-es. require 
'lirthor capital amoanting to at lean 
si* figure* w.il shew a very lucrative 
return. Advc-xiws would negotiate 
niih principals only. 

Write So* £.1291, financial Times. 

10. Ccanon Street. £C4P car. 


A NEW & NOVEL PRODUCT 


for the originating tide of the Print- 
ing Industry, has been developed ta 
the production stage, and requires fur. 
tfcer finance. We ireX an aet.«e part- 
ner with available capital, to take over 
the business side. Although any alu-- 
native proptsii usn «■!< be considered. 
Write Bor- E.12B2. Financial T.mes. 

10. Cannon Street, EC4P 4BY. 


HAVE YOU A NEW IDEA 
OR INVENTION 

which «r could mxtctictu'c I^fci 
»Mf Our itqgucaria a-v u* a ae» 
SO mu in oj- cxPan*iai< 9*0- 
grgmaie. We are -epreverd .? «:■ 
parts of the U.K. and Csecxt*: 
Reply is ce^Cdeosc C8 Sc» £ . '-1 7 5. 
uaocial Times. IS Canrsi St-cet, 
t'liP 4£T 


DISTRIBiriON OF 
INDUSTRIAL ADHESIVE TAPES 

UasnoaJ oppcmm'ry. *a- p-iV:} 
»r ana sc mm ts jrnn cax 
bachiog Irsm wf!).^n«-te4 pursue. 
ramps nv 

Write Be* £ :?85. T.rr..' 

Id. Cesmn Scrtn. K*f *S: 


IF 


YOU EXPERIENCING 
MANAGERIAL OR 
FINANCIAL DIFFICULTIES 
WITH YOUR COMPANY 
WE MAY BE ABLE 
TO HELP YOU 
P.rc.o 1:: • Ba* E.T-3 f:-.ar.:i, 

T im. : Z Can- 9- 


tea* «BV 


ADVERTISER 


a.-.:..-* --isajrs - i».S*’’a t • -O • 
-rr-1 mzsi kz IC rum' f J-n a 
v:;-.ae: aarx .-.na-- e» ■r«e«B' .h- 

ir"rs:rs '■ : »e -mn.rian ;■ , ,ci- • 
ijvtvri -- . *1 j- ar-i- jr.Ti—; i* 

*.aa. Kii-aur z’ :»m-.b t e-J' a.— . 

■ n *r Sr»t-Oi«3 T ».-.5, A 

n r; vr :: • f -rjer • I ?».yi 

»--t ■;* t "IS*. s 'i Mu »i Ti-ir-. 
•3 Ca’-t' Kd3 dir 


CONTROLLING 

SHAREHOLDERS 


ol small publicly quoted company in 

the property and .c It re fields would 
like to atq.ire or merge with timila- 
private Lompan'C* w.it a view to rapid 
expansion Pr-nt.pal* please write 
Eox E I2b2. Financial Timet. 

10. Camon Street. E1< MBT 


DIRECTOR/PARTNER 

Af are look>(ig *0» a Partner lor a 
well rstabi'Ehed company. He mav be 
active or siler.t u necesury. SO 7 , ot 
;hc company can x taken over. 
H 1 cheat sar.ker*' 'rlcrrnen available. 
VVr.ic Bar E. IJdQ. Financial Tune*. 
:D. Cannon Street. EC4P <BT. 


CLEARING UNES 


;!■ Iirii i*-' v«r fluid 4Dut]h 

T*r.> "r: ' Ti.tx l. li.irrr. n 

vuJ scrurur.’ v. illuw in 

iMtrrha- _i.ic-r.--rs m jn;.- car» ol Ur.-ai 

hrUu*. m’ii r.VTUDi- 

fi-ti. n- '•T!i.> * a.-.*, u:- . uii -i-iiiHi. 

Lr-i*a.t C. £ S. JACOB LTD.. 

'*-* :i-.u Ii Ini . Lutahrn. |J 2 

b:.Jwt ;;m 


ZAMBIA — Luiaka oaseu Puo.it Rc.atiem 
ana Marketing Consu.iantv enrrs rs 

BajLie- p.o Bjr ■ 
ZA4 * 77. ZiTg 


serv-te* Barrr R 

RW 160 Tele* 

Memtser print 

WAIVTCD Comianiei v M ia>e att-rts -n 

tasn wsc:«e> l-aUing jr da.--r.in:. 

W-ite Bo* L IIS.l, Fiiuoimi 7 mtl. :0 


Carman SSree: Et*P «*Y. 

£90.000 AVAILABLE ‘o- i-i.i-il-n~-: _ ;n 
*- .w isoa* par* t'aaua' — W'nt Br* 
Finant,a> Tr>rey "0 Canrci 


CLEANING COMPANY * Is a-chlao e 
ana orrw o.o-as tcntracts Londcn. 
SSvJn*"- 3 * 1 ar3 Bir-tnn s-iain. 7 O 
*~.-503_ liw.sr* Es-jaiS-'vo IO 
'r. MlMWiev., Idea. 

Cd-i-oery n|nl nt ;o “v. 
• u: r 17 nr- ■sia-i-n. Sr oeszi 

-te'VSt.sa S!i':u» r.vr.-- 

arappr. 


r»-l 

e.L*-.»T ■ 

card — 

war.t.ng .. 

T e ~ £Z2 533 ■_ 


E. 1 27C 

Stree: Ersp «hy 
WINES POR INVESTMENT. 
£155 Moulan-Ro:nvcs .d 


* ess *3r 53". 3- “O”- ecutr. 
Centre mau'.ei ?-.# := B:. E.-2S5 

0 Ca-.-isr S-^ee:. 


Fir ,ni a ; 

Er<p c9y 
YOUR OFFICE IN AMSTERDAM, 
-■vtaj an aaerejs 


La-c j- 73 

Cooler M'tjfB 9 oh' t 6S ~LZS ano ^nan- 
De:a !s SSa !B9J. 

MAIL ORDER tir-ms and wno-osa eri « Sr. 

!? B | 10 . " Japan jspu'a -.svjr! . _ 

Biaq y c:n Floor.' N ?"* "V* ,N COMi^\K NaU-V BASED PUBLIC 

Edobor.. Ni:>ii-Ku Os>kv Jasgn Car COMPANY stf.s nrua:i>? 

apdr>:ss Osakauni:v a yni sees-fjr. •: ' -a:..— r -j ireSraa e *r» gt- and 

. "-Lr 1 ^!?’ 00 ” 0Dr ma-i!-: A’T”" 6 *? wnr; oif. j* 

A .^r'YveSS : 1- 

E.C.1 R '§^'i2B 0 5a<r,6^ 5C C,: - S-’W 


IBM ELECTRIC TYPEWRITERS, 
retard- -J o -ed ana amet 


•a::;-. HIGHLY EXPESKENCED vi,:i, r ,., : , 
Bui i.ln J1 -e" "l - ?A=£ , 4.j B “' V C H5-3 S X5-'; S, R7i?nrt i ,S *' 


fra-n r,- at «< 1 rffjt — r i- 
per mth phone Vcr'-> Ot-Soi ' Tfei 
riMINCIAL CONSULTANTS -tiw 


"*^C -T.dl^ 


'fl ?f 


^o #¥1 ^ • - €u - ; 

r Drerojr rs -m-j a « 4 

FunflS tijr ?n 3- - 

n - ,a ' 

■ otl-nd aul n-a. 5.-.,. , = J t 9 .. 

3l jnijn.'V r vn- r -.t-vm- 1- 
Fi-«n-|»- T nn.' 


r ■ -i s 
3 "A 
A - 


E.1SSB 

RE a _. 
ini -na-ulj-'u-i-a 
r "T'a-d o-ah-.t or rt 

P.o w-W’iie Bo> E * 286 


■7 VrV- V* YiW-':' 

ZmlV'nSr f'Y-?- r o’2S.: J r a T VZ 

‘3 Is-i'C' at e-* ifE* 4BV 
ESIABLISHED LD.W4.VY n rv; a I 

■ :e atst-i-nt- 


-. -^annav 


S:. •‘■v- 

f.s? rca 


Cat -an 

itrJ = 1 

* 

p-;si-r: • 


■tj'i 


-.eai 


•ra- 


Tiotes. 10. Carman Iun'_ i . COP dBYT* T rie-. 


- v ava a a - 

7 * f- 'r* a *n»:n -a io- 
eu i*r»*r-;ne s an- 'j .,-n 

■ . v. ?.ra-ra and Z tZ*r. 

'; !r , £'203 F.-ianta 

13. wa. 7 r.se. Street £Cip ABY, 
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ITT now suspected of 

hive-off move 



BT NICHOLAS COLCHESTER 


-\"EW YORK, Sept. -J5. 


Preussag 

outlook 

still 

depressed 


Project to build a £35m. 
dock at Kiel is approved 


dry 


BY ANDREW HARGRAVE 


FRANKFURT. Sept. 26. 


New bread 
grouping 
in France 



THE JUSTICE Department of said that it had been unable to Department told the New \nrfej 

the U.S. Government has asked find a buver- Times that the Fire Protection . 

a Federal court to look into the ITT explains that ;bo Fire Pro- Division of Grinnell was ! 

possibility that Internationa! 

Telephone and Telegraph may 
trying to hinder the Department 
demand that it hive-off a part 

its busines as part of the anti- division as a pu'nlir company me luruaru consent necrce; un dV:~ mTl "flfiflm in thP~«ame 

trust settlement allowing ITT to because of the poor slate of the was pan uf the agreement . ““ r d J.;™-?!. 

keep the Hanford Fire Insurance stock market and because the between ITT and the Justice rorrcsDoadimf (unwound in 

Company. division has recently turned in a Department that allowed ITT to] ?u7S* ‘;tfi a Hon 

The business in question is the poor earnings nor form ante. Keep the gjant Hartford Fire: contimiine difficulties in the 

Fire Protection •* Th.. fuciini* Fiona ln«ni-?ini?r- ConmanV u-nirh it! v.onunuing oiuiciuues in Lne 

Grinnell Corporation 
American supplier 
sprinkler systems, 
moved to pu 
Grin dell under _ 

trustee. The move was necessary sell at the time of the Hartford busings. Levitt and Sons, (he j 
because ITT was supposed to have consent decree. home builders, and Avis, the car 

sold Grinnell bv vesterdav but An official of the Justice rental company. 


i to build a. DM200 ul The dock will Incorporate one will be able to compete for aii 
m.) dry dock, to be existing dock at Kiel and have a but the million-tonner witn suen . 


By Gil*s Merritc 

PARTS. Spot 28.3, 1 


By Andrew Hargrave 

FRANKFURT. Sept 26 


THE PLAN 
(about £35m.) 

one of the largest in Europe, 
Kiel was approved to-day by the 
supervisory board of Howaldt 


900 tons. Building work will 
I dead-weight and so compete with begin early next year 
jmost of the European. Japanese dock is expected to be 

! and other Far Eastern yards to turn in mid-1976. metres wide berth is capable. p a ^ig to-day. Generate 

; construct giant tankers. At present HDW is capable ol with little additional investeK-p’ ' p a niSca(iou, the leading bisect 

T-TTYU/'c ma lirrr H • pVneAlin1(4(t« ■■ building tankers at Kiel of up to modify it, of tendering for n mker. has been taken over bv? 



ng work will Weser has, at present no plans' from becoming controlled 1$ 
►ear and the t0 bmid a large dry do :k. Jl Britain's United Biscuits. .£ 
be In opera- points out that its exist Under a deal announced 1 



Leasco extends share offer 

LEAS CO CORPORATION i~ riecreasina yearly in 100 per cenr. c.Timnon and common equivalent : 
extending iL- exchange offer in m 1997 and thereafter, tl will shares. All shares of common ' 
holders of the company's nut- also have a mandatory sinking stock acquired under the ■ 
standing share? of common fund commencing in 19S-1 with exchange offer will be held in i 
stock. *3.6i3 per cent, of the original Leasco's treasury to meet its • 

The exchange offer wnicn v. as issue to bo redeemed in each future issuance obligations for: 
in expire two days ago has now year. 19S4 to 1997. and the exercise of warrants' and. stock! 
been extended in 5 p.m. New balance in 199$. options and conversion of con- • 

The purpose of ihe exchange vertiblc Preferred stock and ! 
offer is to reduce the outstanding debt. ; 


transport and other divisions. 

More 
deficit 
sector 
porl 

losses owing to price and 
currency problems as well as 
eological difficulties. A 



York City time on October 17. 

1973. 

Leasco is aeceptir.s for ex- 
change any and aii share? of 
common stock tendered up Jo a 
maximum of 3m. shares. Holders 

of record or common stock on mu a vwcerrrr c D „. 

September 14. 1973. tendering , . JOHANNESBURG. Sept. 26. 

during this extension period. STANDARD MERCHANT BANK In addition. SAB has paid a 
will ‘nevertheless receive the ;!a ’ d the South African Breweries goodwill element, according to 
quarterly dividend of Ju cents :t a « satiations lo acquire a con- the managing director, Mr. Dick 


products grouping 
control a massive 47 ^ 
* the French market *" 
slimming breai 
... „ and certain types; 1 

expected to provide up to eventually fade out of the major heTclosedbv^he^ndof this war* blscwil ‘ 

DMlOOiu. from its own reasurces, tanker market altogether. w • ‘ |; is now exactly a year sijjji 

... .. including depreciation, white Apart from the Japanese who Altogether DM«om. is wing r-nitarf Biscuits announced th^ a 

planned pit closure involving : the final ‘DM50in. or so may. he have’ several docks eapable o! spent on the Hamburg 3 ara o«er bought a minority staked 

redundancies to nearly L000 raised through loans or deferred building miliion-tonners. Ha r land a period I of a few years, ot ' 0 >cn de P an ifi cation, with"® 

miners in lh»* Rohr is being payment to the contractors who and Wolff, of Belfast, have a dry around DM-Om. is to be '^ ea ■ option to increase this hniift* 
delayed by the Works Conn- | still have to he chosen. dock of similar capacity. HDW before the end ot next ,c^.. I0 a majority if it could satin 

the Finance Ministry's Fores 
Divestments Committee. ;gj 
It came as no surprise thB 
morning that it had been unal£ 
to do so. United Biscuits' inter# 
in the French food industry hf 
already caused concern 

Mitsubishi Corp expects to The main reason for the At the end pf the preceding ( w j. en earlier this year :t 


to both Uie 
Stale Govern- 


ors appeal 
Federal and 

meuls. ! 

The stronger demand for i 
aluminium was accompanied { 
by minor price increases. The 
new mill at Voerde, jointly : 
owned hy Preussag and ! 


Mitsubishi earnings increase 


SA Breweries succeeds 


Kaiser Aluminum, while im- ! report increases of 11 per cent larger sales and profit were period Mitsubishi had long-term i ntfo lved in a bid lo take con' 
I proving output, has still : in net sales and 9 per cent in inflationary rises in prices of foreign exchange losses of about. of so j e remaining m 

' apparently not overcome its '.net profit for the six months to exports, imports and domestic Y17,000in. caused by the appre- , French biscuit maker L.U B 


teeihing troubles. Overall, Ihe ^September 30 over the previous sales. Revenue from export ship- elation of the Yen. Of the total .. . t min-has* 

sector's performance was, the .six months. building showed a particularly Y3.000m. was disposed of in ibK.^J^m^av»pun^» 

report says, “completely uu- • The trading company's net large increase. last term. The nauuder will .trolor hli m 

sailsfactory.” -sales for the six months will Mitsubishi Corporation handles be gradually transferred to tne ■ ■ . f 

These setbacks had spoilt the t exceed Y3,100,000in., he said. on its own account part of the loss account over the next six- oi; P i,ire to *v<>n>i«» 

otherwise favourable picture ! Net profit will be about export shipbuilding orders or seven years. • ' r j Aal ~ nf i n nuenee nvrr'n 

3Sw WiSiTm V October *15. trouVni' Totcrcst"te“- Federated iST ^t^ruST per"sfcire ! *" d U unlikely that lYT.OOOm.. compared . with placed with Mitsubishi Heavy The «!jUSr lows ag eat.- «J** not be“n°tnV ft 

1973. Stores have been successful. for control of OK Bazaars. SAB Preussag, winch has paid no ;Yb.43Sm. in the previous six industries, a leading shipbuilder, mated at the ra e - ' ; p.tectaoce of possihle Frenc 

t r. . _i.. — — — I H«a>ian.i dn«. loro n-nniit Ka ! mftnf he anH \-B05iiu. jo the Because of active expansion of SI and the totdi amount niay r- 1Jl . .. 

30, 1972. the economy, domestic sales now increase or decrease accorting . buyers to acquire tee Frcnc 

lare a divi- account for 60 per cent of to the future movement of the biscuit company it is thought ft 

mfinri fmm M’i»cnhiciii : c hiteinocc thp pvphanfTp rate. : British group would nave bee 



n-wtrs umi sucresMui. vuuiiui ui v.»i\ cazaurs. ma k .. ... — ; — • — - — --- 

Mr Lowell C F’-etber- Terms are two SA Breweries is also proceeding with an offer! divedend since 19*0. would be i months, and v5.951ni. 

Le- sco's Treasurer' estimated Ordinary shares and 410 cents to OK shareholders for 50 perl able to distribute one for this , period to September ™ 

Jit 1 "hour Sooo' shares ui « sh For Vach Ordinary Federated cent, of their holdings which.! W ' n-.hmh.in*. 

I easco's common stock have Store . s share, or RSfitn. for the lot. if accepted in full, will cost J 


iiren tendered and accepted to This G ahead of most valua- another RoOm. The total of i 
dale. Prior to the offering llons an ^ reflects the fact that R14t>m. fully justifies speculation 
l'J.'i.im. shares of common slock Federated Stores has for many that the deal would be the big- 1 
were outstanding. years played down its property gest ever in South Africa. 

_= qj,. .-harehoiders may lender! 


issets not valued since 1951. 



Bosch sets up 
French unit 


Mitsubishi will declare 
dend of Y3.25, unchanged from Mitsubishi's business, the com- exchange rate, 
the previous term. pany added. Reuter. 


unlikely to achieve even that 


199S. The annual interest payable London, 
on the 314 principal amount is 
$1.3$. Based on ihe latest 
regular quarterly vash dividend 
paid by Leasco. dividends on the 
common stock are presently being 
paid at an annual rate of 40 
cents a share. 

Leasco has heen 
PBW Stock Exchange 
9! per cent subordinated 


total OK capital. 


CDC not to London 

lift its bid listing 

advised by the D< - rl< » l " ,r " 1 Carp. ; HILL SAMUEL has vomplered j .J 

an*e That hp <LDC> win no1 insider in- . arrangements for the London iSKtehteS 1 heavR? ^on^Wert 

rdteated <-nk- crcasin ? lls s - 9 P« share offer- ; listing of Richardsou-Merreli’s ; neman^exDOrters but also bv 
rntnaien >.nK- . . . r r.n\r effirk- • ljern,an exporters, put jl»o dv 


FRANKFURT. SepL 26. 
BLAUPUNKT-\\ r ERKE. a mem- 
ber of the Bosch Group, is to set 
up a French subsidiary ai 
Mondevile, near Caen, to nronuce 
car radios and television sets fot 
: both the domestic and export j 
| markets- A factory employing 750 j 
; people has beea taken over from ! 
' Sociotr Nonnsmde dc Fabrica- { 
-Hons Electroniques (Sonorme.). 
The decision was influenced by 


dealer*? which are soliciting without the legal right to pick — — j vllle production facility wnl be 

acceptances nf the exchange UP Ihe stock is .» purely hypo- q Asalil Optical Company, of largely destined for “neighboui- 
uff»r tnericaJ question. CDC said. Japan, will invest Y300m. to estab- ! ins countries." including Britain 

The new debentures will he The price of Texas Gulf shares j Iteh a subsidiary *n Taiwan to . where Bosch has no such 


nnn-callahle prior to Septeui- has been rising steadily since the produce camera parts and tenses 
her 1. 1983. and will be option- announcement last week that it The subsidiary will build a factory 
ally redeemable at a premium had found new copper and silver ' bv I97fi. 

beginning at 105.755 per cent, ore deposits at its Big Kidd 1 • Legand provisional first half 
of principal amount in 19S3 and Creek mine in Ontario. ; net profit is Frs. 13.!m. (10.3m.). 


facility at present. 

The sales promotion nf car 
radio and TV sets in and from 
France will be through Bosch's 
existing organisation. 


Company Results 


PUK expects 
rise in profits 


25% 


THIS ANNOUNCEMENT APPEARS AS A MATTER OP RECORD ONLY 



TAMEN 


U.S. $30,000,000 


EURODOLLAR LOAN 


FOR 


STATE 


OF MINAS 
BRAZIL 


GERAIS 


MANAGED BY 

CITICORP INTERNATIONAL 
BANK LIMITED 


FIRST BOSTON (EUROPE) 

LIMITED 


AND PROVIDED BY 


ASSOCIATED JAPANESE BANK 
(INTERNATIONAL) LIMITED 


CITICORP INTERNATIONAL 
BANK LIMITED 


FIRST NATIONAL CITY BANK 


FUJI BANK (SCHWEIZ) A.G. 


LIBRA BANK LIMITED 


THE MITSUBISHI BANK. LIMITED 


THE SUMITOMO BANK, LIMITED 


BANGUE ARABE ET INTERNATIONALE 
D 'INVES TISSEMENT (B.A.I.I.) 


THE DAI-ICHI KANGYO BANK, 
LIMITED 


THE FUJI BANK, LIMITED 


JA PAN IN TERNATIONAL BANK 
LIMITED 


THE LONG-TERM CREDIT BANK 
OF JAPAN. LIMITED 


THE MITSUI TRUST AND BANKING 
COMPANY, LIMITED 

TEXAS COMMERCE BANK N.A. 


Pechiney-Uginc-Kuhlmann SA interest took SSl^m. f 405,000). 
said net profit this year, barring Leaving SSL35m. (355,000). 
unforeseen circumstances. is q La RadkUechnlque first half net 
expected to increase about 25 per earnings rose to Frs.36.4m- 
cent. over the Frs ,273m- earned < 26.7m.). The company expects a 
in 1972. slower growth in sales and profit 

This was despite the prolonged during the second half, 
strike at group subsidiary. Consolidated sales were Frs. 

Aluminium-Pechiney’s Nogueres 890.7m. <72K.3m.l. 
plant this summer, which will Radiotechnique, a maker of 

adversely affect the units 1973 electronic equipment, is a sub- 
pre-tax results to the extent of sidiary of Philips -NV, of -the 
some Frs.70m. Netherlands. 

th ° lhe " • Kubota - a manufacturer of 

sectors of the Srf>iiP have agricultural machinery and cast 

SihSi iron pipes - h ? s rerised upward its 

foreign activities, Pechiney net pro et estimate for the six 
■ . , . . , months eDding October 14 to 

• Kaiser Alamlmim and Chemical Y7.000m. The IniUal estimate was 
Coiporation have declared a quar- Y6,500m. Th e company reported 
Iterly dividend of 121 cents per a Y5A60ro. net profit lor the 
shore on 1116 Corporation s s ame six-tuonth period a year 
common stock. The dividend is earlier. 

3 °V lfl7 -V° Kubota cited an unexpectedly 
stockholders of record November Ktrorlg demand for its agricultural 
i .i . , , , . machinery for the revision. 

d i^ ead . 9 ' Kubota also revised upwards its 
Ltr^ b v! e ^ December 1, 1973, to sales estimate for the October 
stockholders ol record November ten n to YlaO.OQOm. from tbe 
fAni' 073, -nf re a , 50 dec, ? xed 35 original estimate of Y 140.000m. 
folloii^: afij J*", 15 share The company reported sales 
the Corporations 4* per cent totalling YUUBSOm. Tor the half- 

« mu ,a 2S’ e stock; yw term ended October last 

il.Ooi per share on the 4i per year 

pref ' The company plans to pay a 
erence stock; 51.181 Per share on Y3.75 a share dividend for the 
”!* t* P«r n ®S nt - cumulative con- October term, unchanged from a 
tertible (1957 senes) preference year earlier. 

ter'thlTslv 1 months ?' ’L S3 ln The company is a department 

for the six months ended June 30 store operator. 


Other News 


Morgan Guaranty buys 
stake in discount house 

Morgan Guaranty Trust Com- by Frs. 1.995m to Frs.l 3,763m. fc 
pany has acquired a 6 per cent the issue or 1.33m. new shares, 
interest in the capital of CGM. The new shares, ranking f< 

Caisse de Gestion Mobiliere. a dividend Irora December 1, 197 
Paris discount house, in which will be offered to shareholdei 
the Suez group of companies is on the basis of one new shit 
the principal shareholder. The for every six existing shares. Tfc 
Morgan shares will be held by its subscription price wul not excw 
subsidiary. J. P. Morgan Overseas r raS-SOO. 

Capital Corporation. EBS.> said Ihe capital rncneai 

proceeds mil be used to hcl 
On receipt of the necessary fi Dance , ts 1 97:;-73 investmer 
approvals, this investment will be programme totalling Frs.lS.nflOn 
increased at a later date to 10 i^fina (Barcelona a Pts3.nfl0n 
per cent. capital industrial leasing compan 

Present shareholders of CGM has been created by the Insi'lni 
are: Banque Nationale de Paris, of Managerial Studies with GO lor ^ 
Compagnte Financiere de Suez, tor executives as shareholders. S ££-^ 
Banque de Suez et de lUnion des Goodyear Tire and Robber Con 
Mines. Credit Industrie! et Com- pany is making a 51.5m. mdiai e: . 
mercial, Compagnie d ’.Assurance pansion of its Wingtack h>«irr _ 
la Zurich, J. P. Morgan Overseas carbon resin operation in Be;: 

Capita] Corporation and Banque m <mt. Texas, as the first phas; < 

Rivaud et Cie. a progamme that will event uail 

raise capacity of JOOm. lbs a yea; 

• Royal Crown Cola Company The company said the expariw 
International, a unit of Royal will be completed in the secan 
Crown Cola Company, said thrue quarter of 1974. 
franchised soft drink bottling American L'nka Company, 
plants will open next week in division of Akzonti. plans Im .r 
Australia. This will bring to six crease its nylon staple capaony r< 
the number of cities there 45 million pounds a year hi th 
where Royal Crown Cola is avail- end of 1975. 

3 rf' -j u - Together with a filament carp: 

it said the new markets include yarn expansion announced la; 

Darwin, Sydney and Hamilton. December and now vir"i:li 
The Royal Crown unit said the finished. Enka's total nyto 
openings will bring to 38 the capacity will be increased l'3n 
number of its production and lbs. 

distribution facilities in 39 foreign Akzona is. a wholly owned snt 
countries. sidiary of Akzo, of The Yctnei 

Messersctunitt Bolkow-Biohm lands. 
wiH provide marketing represen- 

TeOTa Cof l fcl air ' • K-vowa Gas Chemical Indostr 
fhSLhS? S ??5“ S Co - nnd Marubeni Corp- an 
Paw i 4 ^’ the W,ddIe negotiating with Iran's Natlona 

? E^prVSechnik „ t ^ “ 


Schafer 


^jaUon 1 Showed a°78 ^ner *eent" ® M J » tsu « d « a 3 ,a Company net pro- offered to methanol h^Iran from locally 

decrease over^the lwvf!fu< rose in half-year ended August fS °f b0CJ f te ,? nd “S‘ supplied natural gas. it is under 

rpenrmrfL? P rev,ous cor ' 31 to YlJ290m. (Y700m_>. trjeUe de M6caoique Appliquee, stood. 

"SfarirfnJffiL j . - Sates were Y82,98Chn. (YB.SWm.1. a m echanjcal engineering com- Under present plans, the trie 

vS‘S Semi - a0nUBl dWidend ' beefier, at Frs.43 per share, tS*JS 

rc?enfe°°^ " ^ «°nSudated sto^el COnipany 111115 f ? r 0 *5g^Ji fl gJ“ fe o r ; ^^toSoTon^AiSp^ii 

No h-^es m u^iven PeF ^ • AJm'omolo Company .wiU earn «» P 

’-°e£ IndiistrieT has'j.nMm.nraH net profit of Y2 - 600m - on gross ; SIGMA^ L F the ca P‘ laJ of The Mitsubishi group is al« 
consolidated ^^ sa]es of WJOOOm. in the sit S S,,. n^, nia . . . Planning to build a methano 

year° to j d U ne et SO P of* s \7 5 » be m ?- ntl,s endin S September 30. ! e 5’ d ^J?£D* ,e du P J . a °t m Saudi Arabia, lakio; 

t4.9m.>. - m ’ 


This was after providing 
SAB.ora. depreciation (5.43m.) and 
tax of SA3.ini. 


•39m. This compares with net profit * de '- E * C u rt *^ EE S> pro- advantage of the natural gty 

of Y2.382in. on gross sales of poses 10 raii,e ,Ts shar ® capital resources there. ,«r \&sr*- 

,dlTJ ? Y7?,0l7nL in the preceding half i • "vSf r J 

Italian soup cube battle 


precedin 

year. 

Final h iiriHnn -i ?. o The company will declare ao 

raakh^ «* n *- unchanged dividend of Y5. 

M »^ 2o„fT r CGCL lor tiie >ear Gross sales for the period under i 
l xu per cent. ). review will be YlJHWm. more than 


n > ” *** Aiiwvin. iuuic Uidn 

unental Holdings Berhatf: the original goal. wbHe.net profit 
j^roup trading profit was SSl^Ttn. will exceed the targeted figure by 

;2LJ25:f year ended June 30 visom. 

'i 00 '' u • Hutchlnson-Hapa provisional 

i.«j ^ rms , f 1 .™ 111 on sal 0 of fir'd half net profit is Frs.12.17m 

mo1 •» p - e :- <"> 

Tax, depreciation and minority 


ROME, Sept. 26. 


BY PETER TUMIATI 

SOUP CUBES are causing a row Knorr has succeeded in beat 
between the Italiaa subsidiaxies mg Palmolivc-Colgatc to th» 
of two American groups, the startin" post 6v having its “ Golo=* * 

result A 5 U .arffiSlJ . 00 . 11 division of ' «■* ™-de and packet ^ 

Fit for its first half ol 19T» P I Colgate and The Knorr Companv. Switzerland and importing r 

' Palmolive-Colgate was about r J' oni tbere - where it has a hi: 
to launch a new soup cube on l ha . re market. Knon 


SELECTED EURO DOLL AS? RONn P PI ore !? e Ita - Iian market when the Switzerland was already mauu 
KURUUULLMK DL»nu FKIvES ! Knorr Group sudden lv produced fa ’*turing and juarkelins 

MID-DAY INDICATIONS 


WELLS FARGO LIMITED 



STRAIGHTS 

Anslo American T-bc 19S7 

.Vttaiui «pc lift 

B!ui!be!l TJdc 

F.rtt.sU Lund Spc lv*? . 
c avion n Sdiupc. 7-. pc '90 
tamer Spc il»>7 ...... 

Uiwd. Fc-xls 71*>c tfttl - 
CtRler Hammer ^rc 19S“ .. 

Donmark 7^ pc HIM 

Kbnxn Sloe iSrP 

General Cable Mac lfts7 ... 

trard Met. Tlpc 19S7 

fiuanlun RE ape tWT . 
uiehaSannKShu t'' 7<pt Ks 

Hambrn fine 19Si 

Haiuvnlcr sue IM7 

ICI- Tlpc IBM 
Kleusvon Benson s;pc tfcT 
and Central 7;pt ’eS 
MEHC apt 1991 
.Mitbriln 7?pc IMft 
Xat. and CnndraJs J;pc ‘S7 
HUM Dili. ik I3*a 
Hrov. Of Quebec 7;pc 19SS 

Slji.il 1ml app ISSS 

-Slmu.il nut- 19S8 . . .. 
Saudi Atric.i 7;pc I9?7 . 


Sid 

S 3 

jm; 


911 

9:«i 

MJ 

941 

«pp 

9iJ 

9" 

S7t 

94 

911 

n; 

91! 

St I 

37; 

h: 

fm 

w; 

ft; 

flit 

SB 


Srifuiard pit <ind.i Sipc ’Sd ipnt 


T^uueco 77IS; 1997 .... ft; 

Town d&d Ciiy sec 1ft? ... ft! 

VOivu SP«; Ifrsi 94 i 

Wv;tcnmc Si pc 1987 9.i; 

XV I U tarns & film's fipc ‘67 97 
NOTES 

Bank of Tokyo 7,i>.- 1976... 97 J 

Barclays 7; pc Win • 9 <n 

Du t>nnr 7 ’dc 1#:i« 971 

Essa Inti. 71 pc 197* .... S5‘ 

Kina Chicago 7pc L9so .. k; 

G«.-m>rai Moiurs sipe lB7i ton 
Rockwell Ind. IJW 1979 . w; 

IuWWCO 7 : pc 1979 <T 

Source: Hluic Weld ScuunUca. 


Offer 

sr> 

P.i 

94 i 

9 U 

9.X* 

90 * 

K* 

!K 

SSi 

97 

82; 

941 

92e 

9‘* 

SW'. 

91 

in: 

V-’l 

ks 

.Fit 

99 

90 

Illli 

si: 
m j 
ax; 

901 

95 

pei 

m: 

w: 

K, 

KU 

191 

i.y 

84 


BUI 

CONVERTIBLES 

American Express 4*pc ‘87 117 

American Minors Gpc 19M ] 1 j 

-Arnoeo SJpe 1M4 Its 

Bearncc Foods 4>pn tw; 95 ; 
Beatrice Foods 41 pc v/X! nr.," 

Boninn ape 1992 57 . 

Broadway Hate 4:pc 1357 xfi 

Carnation 4 pc t9S7 ®q 

Cherron 5pc IMS irj 

Dart 4Jpc 1W7 ini 

FcOdoruc Labs. 45 dc im; uoj 

Ford 6 pc 1886 »■ 

Ford 5 uc UWfi jijii 

General Electric 4ipe 19S7 9s 

Gillette 4 .’t>c 1987 
Gould Spc 1S»7 
UaRibunon 4;pc IP87 

Hams jpe- 1992 

Hitachi 6 {pv 1984 .... 

□ont-yweil 6 pc 1986 
ITT iif,C 19S7 
Kun>abii 8 ipc 1984 
J Hay iXluDerniMt 47 pc 97 125 

Maai-o 4) pc I9S7 MJ 

Mifsubiabi Elec. 7pc I 8 sj... lea 
J. P. Morgan 4Jpc IW7 .. 12S 
Motorola 4lpc 1953 .. . 

Murphy Jpc J959 

Owens Illinois -udl 1957 
3. C. P.-nney 4! pc 1987 

Rank 4H»c L9V. 

KtfVlun J.’po 1937 
Slmu Darby 5Jpe 19ss . 

Slater Walker j’.pc lfe7 
Sparry Rand 4 ;pe 193 ; , 

Sqnfbb 41 pc U«s7 ....... 

Toshiba 6 ‘po 1953 

Onion Carbide 4;pc 1832 
Warner Lambert 4 ?bc IM7 lie 
Warner Loinbert 47 pc jl^si 32 i 


!»• 
TIi 

no: 

9 s 
lk)i 
S9 
94 
ft; 
H4 
lOgf 
213 
101 
89! 

m. 
ins 

mi; 

sal 

tost 
Ml 

t:a 

123; 

94 
1ST 
120 
134 
145 
97 
SU» 
57 
tun 
sfi 
M 
1 U 7 
iuo: 
162 
so; 
1011 
94 

Source. Kidder, Pea body Securities. 


:a soup eubt with characteristics J^i nd .0f Cube Palruulive-Colgai* 
|3Dd packing very similar ro h:<d in mind, 

OHw (base of the Palmolive^Colgate “ — 

,cube. which is c ailed Roger, calo 

The new Knorr cube is called Vjlllcllc Salt 

r Or.- (“Gold Knorr "I. THE GILLETTE COMPANY h a! 


102 } 

79 

1271 

57 

lrt? 

1U7 

S3 

J17 


132 

141 

a..; 

19!) 

KS» 

9S1 

si: 

"Bi 

103 ; 

99 

lau 

ss 


With its Roger cube PaLmo ive-' c '‘TF? COMPANY haf 
Colgate was entering the Italian Elecrrontes^^ lt ha 'u BraU ,'r 
soup cube market for the first B rai f^°2f r' a a subsldl f>' f 
tune. Knorr alreadv hn mnu! ? rau ? of Germany, to GuUon in 

thing bfe 30 p« cnt. of X ?« U S - lor " 3h = nd . 

market with Its standard cube tkL 65 tota,,in S tess than 5lm 

One of the novelties of the R?ner d5Sr£ m SSK ra ? nufa *- tures , ,n e 

11 1 cube is that lr ii-iq vteihio dustr,a ^ electronic temperaturf 

si of meat in it ■ S?i?S ‘^"““t iostruments. and 
P ' Knorr- cJbs. afthougb n, 118 1972 Sales l<w Uw» ' 
{ * of meat nr. processed differenUy! hur-inj^" 1 ' ° f Brauas lolal 


n Weekly net asset value- 

if on SEPTEMBER 24, 1973 

Tokyo Pacific Holdings N.V„ 

U.S. $37.45 

Tokyo Pacific Holdings (Seaboard) N,V» •] 

U.S. $27.43 

listed on the Amsterdam Stock Exchange 


- -s 

'■y 
' ?: .*« 


IntormBt'on: Pierion. Held:ing £ Pior^on HerargrachtSU, Amstaftteflt - \ 




t7» 


--77- . . . s • 

F’inaDcial TimGS Thursday September 27 1973 
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AND ACCOUNTANCY APPOINTMENTS 




m 


Theleadmg authority on the selection offnandai management 


Training Officer to £ 7,500 

nsticute of Chartered Accountants 

This newly created position, at a very senior level within the 
ingtisti Institute, will carry the responsibility for the inaugura- 
ion, planning and Implementation of the complete Training 
unction lor ACA.’s. There will need to.be a fresh approach 

0 practical, prerqua I location requirements, as well as the 
heoretlcai tide, and eventual involvement in. the postqualin- 
aition areas. The position offers great challenge and the 
ipportuniqrto play a major role In the future development 
if the profession. Applicants should be Chartered Account- 
sits, aged under 40 with, sound relevant experience. ■■ Ref: 
962/ FT. Apply Reed Executive Selection Ltd., 146 New 
lopd ‘.Street, London <WtY. 0}U- .Robophone 01-629 4455. 

Wiltshire to £ 5 ,ooo 

• 7 nancial Controller 4 “ Car 

Director Designate} 

in exerting opportunity is available to a dynamic accountant 
dio:can provide engineering, and computer experience to a 
oong-aod progressive company, already the world's largest 

1 its field of garden equipment. The Financial Controller 
lilt-further develop ell accounting control and administrative 
roceedures, and lake an active, part in policy making to 
thieve the Company's continued rapid growth. If you can 
anticipate in a young aggressive management team and pro- 
ide our client Tyitji'tiie (kills to assist them iti achieving their ■ 
irgets. exceptional rewards are available including an early 
card appointment. Apply reference 0325/ FT Reed Executive 
■slecrton Limited. J46 New Bond Street. 'London WIT OjU. 

o bop hone 01-629 4455. 


Central London ,to £4,soo 

Management Accountants 

An international company with an excellent profit record 
wishes to strengthen its accounting team and provide a 
challenging opportunity for young qualified accountants with 
about two years industrial experience since qualifying. They 
will be based at head office and will be expected to develop 
and provide a sound management reporting service to top 
management on the companies operations. They will also 
carry but investigations and troubleshooting assignments at 
the operating subsidiaries. Applicants should have the potential 
. to develop quickly as promotion opportunities could be rapid. 

- Ref: 9880/FT. Apply to Reed Executive. 146 New Bond Street, 
London WIT OjU. Robophonc 01-629 4455. 

West London to £ 3 , 75 q 

Accountant/ Businessman 

Are you a young qualified accountant with a commercial flair 
and -would you like to work for a consumer or ien rated company 
whose products are known-throughout the World! Follow- 
ing the re-organisation of its marketing and selling activities 
in Europe and the Eastern Hemisphere, our client wishes to 
recruit a profit-conscious A.C.A. or'A-CCA. to monitor 
performance in each country, interpret trends and most 
important of ail. provide advice on how profitability could 
be improved. Opportunities for career advancement In this 
fast-moving environment are almost unlimited and there are 
real possibilities for some overseas travel. Ref: 0444/FT. 
Apply to Reed Executive. 146 New Bond Street. London 
WIT OJU. Robophone 01-629 4455. 


to £ 5,750 


London ■ Birmingham • Manchester i Leeds • Edinburgh 



Accountants for Consultancy 


Starting Salaries £4,500 to £6,000 p.a. ■, 


< itiurar; 


ilWtiUB 


We need to recruit more accouniaritslo maintain 
the- steady expansion of our financial and 
general management consultancy practice. 

Our financial consultants - undertake. a very wide 
range of assignments, including total corporate 
reviews* . strategic organisation studies, 
development of advanced management 
information systems and profitability analyses 
of alt types.. Much of the work involves dose 
co-operation with our consultants from other 
disciplines, sue has specialists in model-building, 
on-line computer systems, and consumer 
marketing. 

. As we are normally reporting at board level, our 
financial consultants must be highly literate 
and articulate but.afcova ail, \ve are looking for 
men arid women with a flexible intellectual 
outlook who will genuinely enjoy deploying their 
• crixrtife fekJILi in'- a wide variety ^situations. 


ff you are a qualified accountant with relevant 
post-qualification experience, aged 27 to 37. 
and attracted to the idea of a spell in this sort of 
consultancy environment, we should like to 
hear from you. A good university degree or MBA 
would be preferable, and, knowledge of a major 
European language an advantage. 

Most of our consultants are based in our London, 
Birmingham, Leeds or Manchester offices. Basic 
U K. starting salaries are in the range £d.5CD 
to £6.000 p.a. with ample scope tor advancement 
For those who are interested, frequent 
opportunities arise to work overseas on generous 
supplementary terms. 

Write in confidence to: 

Donald Matthews. 

Peat Warwick, Mitchell & Co., 

Ausiral House. Basinghafl Avenue, 
London, EC2V aEU. 



ASHLEY INDUSTRIAL 
TRUST LIMITED*^ set up 20 
month:, ago with adequate 
financial bucking to develop 
opportunities in indusiital ■ 
manorjement situations. During 
The uHcrvnning period substantial 
nKi'iauts have been acquired in 
three distinct indusiiul iwclore. 
udeh headed by a quoted cumpany 
and I'lvdu.Hang mall nirii! operating 

companu-v The Ashley policy « 
one of expansion born organically 
and by acquisition into markri 
sector* cap:ibtc «t maintaining 
Significant ptufir pi mvth. 

This policy demands 
financial monogenttm techniques 


which are rapidly being developed. 
At present thera arc several 
vacancies lor Financial Controllers 
at subsidiary and group level 
situated in various parts of 
. England. Wt* expect that rapid 
expansion wiH create more 
openings. 

■We wish to fill these 
vacancies with ambitious qualified 
accountants >n (heir 30's who are 
already well voreed in the whole 
spectrum of financial management 
techniques. They must be capable 
ot translating figures into 
commercial terms as well as doing 
the sums- We shall be soeking a 
demonstration of board loom 


potential in the first year or two. 
These positions offer salaries in 
the range of £4.000- C 6,500 pj. 
depending on company sue and 
location. Car and modern pension 
scheme are provided together with 
generous relocation expenses if 
necessary, if you feel confident - - 
you can cope with a demanding 
and exhilarating life with 
considerable prospects for self 
development and advancement, 
apply for an application form to 
W. 8, Wright. B-A.(Econ) 
F.C.A.. Ashley Industrial Trust 
Limited. Ash lay House. 30 Ashley 
Road, Altrincham, Cheshire 
WA14 2DW. 


r Mitchell Cotts 
Transport Ltd. 

shief accountant 

lib public Company holds a substantial and expanding 
on in rhe Transport and Warehousing industry- in rhe 
6 Kingdom Its transport fleet is ' Ui£«4y engaged 
ncr*£t hire with British companies of national repine 
fierr il' an extensive network of. branches and depots 
ghaut the United Kingdom. 

I addition there am substantial warehouse- premiss 
e Midlands, and. West Country .and .* major cold 
business »n the Soutii East All setters of the 
tioo have a record of consistent and profitable growth. - 

he Chief Accountant wilt assume responsibility for 
lete financial control of the : Company and in particular 
reparation of ‘ Management Accounts, Detailed Annual 
iti. Cash Flows and Five Tear FUny The ability to 
is* and supervise Accounts. Department* and systems 
smpany and branch ' level Is an_ essential requirement. 

Vr are therefore looking Fpr. a qualified Accountant 
i 30/45 1 {( bracket with extensive practical experience 

0 rype of business', pieierabiy asquneo with a major 

aces company. - 

he appointment carries a salary of around t.5.000 pa- 

1 ear and a generous non-contributory pension scheme. 

Ipp/icoriti should send deicl/s of their .qdiriifcotioiu 
eorerr m complete confidence 

Tip* General Manager, 

Mitchell Com ' Transport Umkud, 

Cotta Heme. Camomile Street. A 

. London, EC3A ?BJ. . A 


MANAGEMENT 

ACCOUNTANT 

£2^0 to £3,200+ Car + 
Full Relocation Costs 
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pg Douglas Kan« Group Limited, 

Welwyn Garden Cl ^ Herrs. 


Euro-dollor 

Broken 


An experienced euro-dollar broker is required for 
employment In New York with our subsidiary company 
SHORTERM INTERNATIONAL INC., which is actively 
engaged In the Federal Fund market throughout the 
United States. 

The person selected will be required to spend an 
Initial period of two years in New York and will be 
responsible for the development and co-ordination 
with London of the euro-dollar market in the Americas. 

This wifi be a senior appointment and will lead to 
promotion Within the group either in the U.S. or UK/ 
Europe.- 

Interviews are to be conducted in London at which 
terms arid future prospects will be discussed. - 

Replies, which will be treated in the strictest con- 
fidence, to:— 


Managing Director, 

Short loan International Ltd., 
128/129 Cheapside, 
LONDON EC2V6JD. 

01-600 0285. 


International 
Settlements 
c. £3000 

Oor client 1. SMblm to avnalnt 
an expcriencea ana knom led usable 
man to the Interim-arm dr. irt- 
imk Apr Is net important, tits 
main criteria Heine a thorau-H 
□ndersuadlnp of the tallowing 
overseas sectors; 

Ledger Contracts 

Dahvertea Settlements 

This Is a responsible ana rewarding 
position which will allow the 
sfiectkd candidate to formulate a 
progressive career. for an 
immediate appointment telephone 
Graham Coulson on 01-405 3499. 


General 
Office 
c. £2500 


We are retained tn> our clients to 
select qualified PersonnW ■' all 
levels. Cumntlv we> require 
experience., ua. capable, pi accept- 
ing responsibility in the (oUawlng 
departments: 

Dividends Ttake:* 

Transfer^ Overseas 

dell* cites 

A progressive and interesting 
career wii; be aflorderi within 
challenging yet friendly environ- 
ment*. 

For an immediate appointment 
telephone Anthony Innes on 01-405 
3490. 




StockbroWng Division 

Lloyd Executive 

29 '30 H^fi Hultoam. Umttori WCiV BA2 


Oyr Cl.erj, a leading City broker. 
re«u-res a ful.i experienced 
Cf.eni invMtment Adviser. 
A sen 24.-. the >deal canj<oate 
w li nave i*ad at least S years’ 
experience Private Cl.ent portfolio 
management. 

Tn-s >s a career opportunity •, 
assume considerable responsibility 
prpndinp a secure future and -eal 
piosneos. 

To fflsscss this oovtion In stnn 
ccihOe-i:- please Icicnhone Graham 
Coirisah on 01-405 3499. 


Stockbroking Division 

Lloyd Executive 

2? 20 Ksh Htfwn. WCW 6AZ 


Stockbroking Division 

Lloyd Executive 

2? 30 Hijn Hoiborn. UmaonWDV 6A2 


Research ' 
Department 
c. £5000 

Leading firm requires two fully 
experienced analysis with com- 
prehensive knowledge or equity 
markets 

This is a superb opoortunHv to 
join s highly eft-cienr and closely- 
kmf -.earn. A high degree of 
flrxibii'ty and self motivation Is 
essential For lurrher retails In 
tne sir^fest conkdence please 
telephone Anthony Innes on 01-405 
3499 

L J ntfl l I fre-v wKfim 

Stockbroking Division 

Lloyd Executive 

29 20 KgJi Hoftxxn LgodonVldV 6AZ 


Financial 

Administrator 


London 


over £5,000 


Our client, a recently established City based 
UK subsidiary of an international finance 
company, wish to appoint a Financial 
Administrator. Reporting to the Managing 
Director, he will assume full responsibility 
for the accounting, administration, financial 
planning and reporting and will be expected 
to play a key part in the management and 
development of the company. 

The ideal candidate, aged between 28-35. 
will be a qualified accountant preferably with 
banking or relevant City experience. 

This is a challenging opportunity for an 
ambitious individual with excellent oppor- 
tunities for someone interested in international 
finance. In addition to salary, an annual bonusr' 
is paid and there will be attractive fringe 
benefits. 

Apply, in confidence, giving brief career details 
and salary progression to Bryan Williams, 
quoting reference 297 /FT. 


Arthur Young 
Management Services. 
Moor House, London Wall, 
London EC2YSHP. 

Tel: 01-628 4070 Ext 309. 


INVESTMENT 
FUND MANAGER 

This new appointment manasinq the Life Fund is 
vuh a trodium-sized composite invu ranw? company 
with a bLtii reputation and an abuve average growth 
rate for ih«* industry. The Company has total assets 
t'Sevedinc £60m.. and has been writinq fife business 
for sL\ years. The Life Fund, which Is expanding 
rapidl}, ls currently talued at just under £20 m. It 
vtuilains a number of internal equity funds in 
addition to other general life funds. 

At present the company's principal investment port- 
folios arc managed by externa) advisers Tbe pro- 
posed policy chance means that the Investment 
Fund Manager will have the opportunity to influence 
a! an early stage the development of the Investment 
Department. The career potential Is obviously 
LOnMderuble. 

We want a man of about 30 with at least 5 years 
imestment experience covering both equities and 
Qxed interest stocks, primarily in the UJv. He will 
idir. a young management leant based in the City 
Head Office. 

Salary not less than £5..>0O per annum, plus the 
uvuol benefits. 

Please write in the Kbricle>t confidence quolms 
reference number. Should there be any companies 
to whom yon do run wfah your appllratinn for- 
ward< d. plcb«e« advise «p .-n-Mrai- 

InterAd Limited 

iteeriuuiicnt enisutu, 

Si <sd igx 

■ jU Cliffords Inn, 

Feller Lane. London. FDA IEA. 


Financial Director 


£ 8.000 


This is a new main Board appointment with a 
quoted profitable, medlum/hcavy engineering and 
manufacturing group. There are many subsidiaries, 
almost 2,ooo employees and turnover exceeds £ f i m. 

Reporting to the Group Managing Director, the 
Financial Director will advise the Board on corporate 
policy and financial strategy, covering U.K. and 
European interests. He will Lie fully responsible for the 
effective operation of the group’s partially computer 
based, divisionalised accounting and finance functions, 
advising on all key appointments in these areas. 

Essentially a Chartered Accountant and possibly 
a graduate, he is unlikely to be under 35 years of age 
or currently earning less than £6,000 p-ru He must 
possess some years’ experience of the capital equipment 
industry and now be operating at, or close to. Board 
level — preferably with a successful public company 
having international interests. He should be well 
practised in City activities and fluent French would be 
an advantage. 

Commencing salary up to £8.000 plus a car and 
other benefits. Location Central London Head Office 
but some travelling must be expected. 

Please write briefly and in complete confidence to 
P. J. G. Roland i {Ret 332). 

^SeehivellS^tCma^ment Semr/ijQltC 

&1-33 BAKER STREET LOriDQ:.’ WIM JDL 

ASSOCIATE) WITH COMPANIES IP): AUSTRALIA -BcWf LUX- CANADA- FRANCE 
ITALY- MEXICO • PUERTO RICO- SCANDINAVIA • SPAIN - USA - WEST GERMANY 


financial 

contrdler 


£, 3500 


We are a major international group of pub- 
lishing companies with decentralised 
management Each company in the group 
has its own accounting team and in addition 
we have a small central accounts unit 
The present Financial Controller of the 
central accounts unit is a 24 years old A.CA, 
who joined us 18 months ago and will shortly 
be promoted to Financial Controller and 
Seeretaty of one of our- major operating 
companies. We are looking for a successor. 

The successful candidate is likely to be an 
A. (LA. who is looking for an early recogni- 
tion of his talents and promotion to Financial 
Directorship of one of our operating 
companies. Although the successful candidate 
will be involved in the affairs of companies 
which cover almostall the sectors of the 
publishing market, experience of publishing 
is not essemiaL 

li you are young, keen, energetic and 
ambitious please write to me: 

Peter Morrison FCA, BPC Publishing 
Publishing Limned. 49. Poland Street, 
London \V.l. 




AntonyGibbs & Sans , Ltd. 

Manager 
for Bristol Office 

Antony Gibbs & Sons. Ltd. require a 
Regional Manager for an office of tfie 
Bank bein" opened in Bristol. Commercial 
banking experience and extensive business 
contacts in the Bristol area are essential. 

The Manager will spend an initial 
period in London to acquaint himse lf 
with the full range of the. Group’s 
commercial banking, corporate finance, 
investment management and personal 
financial advisory services. 

Terms and conditions of employment 
are extremely attractive, and will include 
a fully competitive salary, mortgage 
assistance, a company car, and 
contributors' pension scheme with free 
life assurance, and personal accident cover. 

Please write in confidence, with full 
details of career to date, including salary 
progression, to the Secretary. Antony Gibbs 
& Sons Ltd., 23 Blomfield Street, London 
EC2M 7NX. 


OPERATIONAL RESEARCH ANALYST 
FOR 

INTERNATIONAL LEASING COMPANY 

ORION LEASING is an International leasing company owned 
by six major world banks. 

We are looking for an Operational Research Analyst: 
RESPONSIBILITY: The analyst will be responsible to the 
manager of che planning foncral group for reviewing and 
developing computer prsgrammes concerned with 'he financial 
appraisal of international leasing contracts and company financial 
planning'. In addition he or she will be required to advise and 
assist marketing and credit appraisal staff In computer work. 

SALARY AND CONDITIONS: £L500-£3-500 pj. : luncheon 
vouchers! 4 weeks* holidays; pension scheme (details still to 
be finalised). 

REQUIREMENTS: Applicants should be graduates in O.R. or 
an approved scientific discipline, with at least one year's practical 
experience in a management service environment. They should 
have experience in both accounting and computer program- 
ming . and be prepared to travel overseas. 

Please apply in writing wirh curriculum vitae »; 

The Planning Control Manager. 

Orion Leasing Holdings Limited, 

P O Bov 276, St. Helen's. 

1 Undershaft. London EC3P 3=Y. 
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ASSISTANT 

COMPANY SECRETARY 

A large multi-national corporation wishes to appoint a solicitor 
or barrister to assist the company secretary in all aspects of 
commercial legal work. 

Ideally, applicants should be in their niid-oOs. have had 
experience with a merchant bank or international company and 
have practical knowledge of U.K.. E.E.C. and overseas 
negotiations. He will supervise those aspects of commercial 
legal work, which are dealt with through the secretarial office, 
especially the acquisition and disposal ot companies and 
businesses. 

Based in London, he will be a senior member of a small central 
team and must be able to establish effective working relationships 
at the highest level within the company. 

Salarv according to experience but not less than £6.000 p.a. 

Please write in confidence giving brief career details to Box 
T.2663, Financial Times. 10. Cannon Street. EC4P 4BY. 


Investment Manager 

The Electricity Council 

Heading a Branch of 14, he will be responsible to die Council's Financial 
Adviser for managing the investment of superannuation and other funds 
totalling several hundred £m. and spread widely over property, quoted and 
unquoted securities. The superannuation schemes operated by the Supply 
industry rank among the largest institutional investors in the UK. and have 
a steady flow of new income for investment. The post requires a man of 
first-class experience and proven capability fn large-scale investment 
management, who win combine sound technical knowledge with the ability 
to co-ordinate to optimum effect the work of the specialists employed in 
the Branch and the advisory services available from outside firms and 
institutions. Starting salary negotiable around the figure indicated. Please 
write - in confidence - stating how each requirement is met to Pi Saunders 
reference B.37272. 

about £8000 


□ 


Management 

Consultants in 17 Stratton Street London, W1X 6DB. 
Human Resources Q Birmingham □ Glasgow □ Manchester 



E5DQO-E7QOO 

DELOITTE. ROBSON. MORROW & CO. invite applications from experienced and 
outstandingly able accountants, capable of working with clients at Board level, for 
positions as senior consultants. 

Applicants aged 30-36 must have qualified as accountants or MBAs, after 
obtaining a good degree. They must be able 10 demonstrate at least five years'- 
successful career progression in either financial or general management, together 
with the personal qualities of initiative, enthusiasm and integrity which 
management consultancy demands. 

These attractive opportunities, with excellent prospects for promotion, carry 
commencing salaries in the range £5000- £7000 p.a. 

The positions will be based in London, but reasonable mobility will be required 
within the UK. Opportunities will also arise for working in Continental Europe and 
in Africa. 

Please write in confidence, giving brief details of qualifications, age and 
experience, and quoting reference 373, B. to: 

Alan WIcFetrich (Partner), 

P.O. Box 207. 

128 Queen Victoria Street, 

London EC4P4JX. 


Finance Director 


£ 1 0 , 000 + 


The retailing interests of British AmericanTobacca'in this country currently account For a £200m. 
turnover and further expansion is actively sought A Finance DiracTor is required who will work 
closely with the Managing Director, Retailing, and will assume responsibility for the finance, 
accounting. ED P and administrative functions of this division. He will take over a staff of more 
than 200 and his first task will be to establish common control and information systems 
throughout the organisation. As a key member oF the Board however, his rola will extend to 
corporate strategy. Candidates, aged 35-45, should be qualified accountants with top level 
finance and contra! experience, preferably in the retail trade. Salary is widely negotiable, but m 
anv case will not be less than £10,000. A car is provided. Success in the post could lead to 
international responsibilities with the group. Location is Central London. 

(Personnel Services: Ref. AA34/4875fFT) 

The identity of candidates will not be revealed to our client without prior permission given during a 
confidential discussion. Please send brief career details, quoting reference number to the address 
below, or write for an application form, and advise us if you have recently made any other 
applications. 



PA Management Consultants Limited, 
Personnel Services Division, Hyde Park House, 
Knighisbridge. London SW1X7LE 



3 Important Accountancy Posts 

Solicitors -Central London £3,000+ 

New appointment to take over contra! of partnership’s own finance and 
accountancy. Also clients accounts. Knowiedge/experience trust 
accounts, etc useful. 

Thermal Insulation Engineers-Barking Essex 
£3,000 c. 

Promotion of Chief Accountant to the Board creates vacancy for an 
accountant aged about 30 to operate daily control of group accounting 
functions including monthly management accounts. 

Electronics -Hainault, Essex £2,750 c. 

Management Accountant, mid 20‘s, ideally experienced electronics, for 
Nationally known company, firstly to merge two management informa- 
tion systems, then run department and produce management accounting 
information. 

ALL these jobs have excellent opportunities for progress. Write or phone : 

H.T.J. Ansell, Pike Russell & Associates 
1 50 Cheapside, EC2V 6J A. 01 -606 1 644 (DAY) 

{0277 - 227985. evenings and weekends) 


FNEC 

* v 

CORPORATE LAWYER 
FOR MERCH ANT BANK 


First National Finance Corporation is continuing its rapid 
prrowtli, and, as a result, \vc require a qualified solicitor fully 
experienced in corporate transactions. 

This position would ideally suit an ambitious lawyer who 
wants to increase his commeraal experience. The successful 
candidate can expect rapid promotion within the group. 

The remuneration package, which includes a car, should 
prove no obstacle to the right man. 

Please send full details of your career to date to : 

Simon A. Hill, First National Finance Corporation Limited, 

First National House, Finsbury Pavement, London ECnP aHJ. 

First National Finance Corporation Limited 




BANKERS 


Group 

Financial Controller 

for a public industrial holding company with a wide range of operating 
subsidiary activities and a turnover of J-25m. This broad-based group, essentially 
sound and possessing growth potential, is temporarily in a situation of 
consolidation and recovery, in which incisive cash control, profit-planning and 
financial co-ordination and control of operating activities will be vital. The man 
appointed will work closely alongside the Group Chief Executive and will 
serve on subsidiary Boards. Achiev ement should bring a holding company 
directorship within a year. Candidates should be qualified accountants, with a 
broad industrial background that has embraced general management as well 
as financial responsibility and achievement. Share incentive scheme, car and 
other benefits. Midland locution. Please write - in confidence - stating how 
requirements are met to P. Saunders reference B.37267. 

from £8000 


□ 


Management 

Consultants in 17 Strarton Street London. W1X 6DB. 
Human Resources □ Birmingham □ Glasgow □ Manchester 


FINANCIAL DIRECTOR 

£15,000 plus fringe benefits and possible equity 

participation 

British Public Trading Company with after tax profits of 
approximately £1 million requires Financial Director to Head 
Treasury, Comptroller and Administration Departments. 

This post offers an excellent opportunity at senior level. Please 
write in confidence to Box T.2658, Financial Times. 10. Cannon- 

Street. EC4P 4BY. 


Central London 

Chartered Accountant to £4,300 mid 20's 

This is an opportunity to capitalise un your professional experience and 
establish an excellent basis fora career in industry. The Company has 
world-wide interests with an impressive record of self-generated growth 
and profitability. The man appointed will operate in the corporate headquarters 
and assist in the preparation of reporting packages for the Board and 
senior management. He wifi therefore be appraising and commenting on tl i& 
results of operating companies, identifying trends and making 
recommendations for action as well as being involved iri a number of 
ad hoc studies. Ref: 54 1 . FT. Apply to: R. A. Phillips, ACIS. FCU, ■ 

2-4 King Street, St. James's. London SW1 Y 6QL. Tel: 01 *930 9982. 


DIL10X, READ OVERSEAS CORPORATION 

LONDON 

requires . 

BOND/EQUITY SALESMAN 

to cover institutional clients on the Continent. The candidate 
ought to have had at least 3 years 1 experience in a sales or trading 
job with a reputable securities firm. 

Salary negotiable. 

Languages: English plus French and/or Italian. 

Write to : 

Mr. U. E. Flach, Vice-President. 1. Hill Street. London W1X7FA 




Manager, 

Accounting 


The British Stec! Ccrporaiian currently an annual 
turnover of £.1,530 million, which will increase 
substantially over the next tew years. 

A MANAGER. ACCOUNTING is sought at its 
Head Office »n London, whose main responsibilities 
will be to establish proper policies, programmes and 
procedures for 

* The preparation and compilation of ihe annual 
and interim accounts (dealing with auditors in 
this respect} 

» The preparation ot monthly reports of trading 
results and of the financial position of the 
Corporation (on which he will bs personally 

I required to report to highest management!. 

A Chartered Accountant, probably not older than 
45. is required to RH this important vacancy, vwho can 
offer industrial experience beyond his professional 
training and will therefore bring with him: a 
knowledge of the problems <>nd techniques of 

accounting in industry: an appreciation of the 

economic and technical factors which influence the 
type of reporting necessary to gam its acceptance in 
an organisation of the size and nature of ihu 
Corporation. 

This is an opportunity fer the right man to 
establish himself at a senior level at the centre of the 
Finance function in a large-scale, developing and 
internationally operating industry 

Interested candidates should apply •: quoting 
reference HO80) to. 

Head of Management 
Appointments & Development. 

BRITISH STEEL CORPORATION. 

P.O. Box No. 403. 

Grosvenor Place. 

London. SW1X7JG 


A highly qualified individual is soughr ro join i 
young dynamic European headquarters management 
team as Treasurer for this growth orientated multi- 
national U.S. company. 

Responsibilities include advising management on all 
aspects of financial planning and ensuring niiancial 
resources are obtained at minimum costs. Maintair.- 
ing sources of financial resource* through banks and 
other financial institutions throughout Europe is an 
important part of the responsibilities. 

The candidate is likely to be a qualified Accountant 
with experience in finance or related activities in a 
large multinational organisation. 

Only these candidates who can justify a total com- 
pensation package in excess of £7.500 need apply. 
Write with full career details and saiary history to 
Position No. BST.4024 Austin Knight Limited. 
London W!A IDS. 

Applications are forwarded to the client concerned, 
therefore companies in which you are not interested 
should be listed in a covering letter to the Position 
Number Supervisor. 


AK ADVERTISING 


HUNGARIAN INTERNATIONAL 
BANK LTD. 

Experienced 

Dealer 


An experienced Foreign Exchange and 
Deposit Dealer required for the London 
subsidiary of the National Bank of Hungary. 

Fine opportunity to join a Bank which is 
about to take an active part in the London 
market. 

Initial salary negotiable according to 
experience. Please ring or write to: 

J. Leslie Smith 

Hungarian International Bank Lid 
Princes House 

95 Gresham Street, EC2V 7NE 
Tel.: 606 0237 




Selection Consultants 


{ foreign exchange dealing 

- - The active London branch of a large North American bank seeks 

to recruit a capable, qualified Foreign Exchange Dealer. He should 
have a minimum of A years experience of dealing in all major 
currencies, and will work on his own initiative under the principal 
dealer. 

Salary is negotiable, and is likely to be in the range £4000/£5000. 

In strict confidence, please telephone Brenda Shepherd (Director} on 0I-6Z3-S05I' 

JONATHAN WREN & CO LTD- BANKING APPOINTMENTS 
THE WHITE HOUSE, 15 FISH STREET HILL, LONDON BC3R 6BP 



FINANCIAL ACCOUNTANT 

ZEE*,*?* r *» uires a Financial Accountant to join tha 

management ream. 

The successful applicant will be directly responsible for the- 

preparation of statutory accounts, management information and 
the day-to-day running of the Accounts Department. 

lnr;rm P .HK« nr J h ° U,d t be °? Cr ha ' e reach «J « !«*< 
SfPrJ!- UK of a r «°B n ,se d Accountancy or Secretarial 
qualification and have sound commercial experience. t 

be in ' °JE!! , ™ Ci - n8 c d «P ertdin 2 on 32* and experience, will 

Pension Srhem° n °i P* 50 ?-/*: Benefi « '"dude contributory 

rension Scheme , and Free Life Assurance. 

K ir J!jr a " fPPKttrio 1 * fan*. P'ease write to or telephone Miss 
Kirstein at 34 Englefield Road, London N1 4HB 1 01-254 $431)- 


STOCKBROKING-SOUTH COAST 

A leading firm of London stockbrokers have 
recently opened a branch office on the South coast. 
They would like to hear from members of The 
Stock Exchange or other individuals, with substan- 
tial business of their own, who would like to live 
in the area and operate from the new office. 
Replies, which will be treated in strick confidence, 
to Box A.B. 10U, Financial Times, 10, Cannon 
Street, EC4P 4BY. 










3je r ^iines Thursday September 27 1973 



Oy^| Central London 


Oh 


to £8,000 pins car 


liurtably qualified candidates, aged 30 to 40, who recognise that the field of tax ' 
Fanning requires^ combination of technical ability and entrepreneurial flair 
/Ilf find this new appointment both exciting and challenging. Our dlents.are a 
adonally known British group who are engaged in a planned programme of 
xpanslon and diversification on a world-wide basis. The successful candidate will 
e required to advise on the tax implications of policy decisions and to assume 
asponsiblljty for overseeing the group’s fiscal arrangements which are at present 
and led by the firm s auditors. Personality and business acumen are considered 
a be of vital importance in this appointment. 

ef. 163/FT. Apply to: R. P. Carpenter, F.CA., A.CMA, A.GLS., 2-4 King 
treec, St. James’s, SWIY 6QL Tel: 01-930 9982. 



International banking - London 

ACCOUNTANT 

up to £5000 p.a. 

This is not a routine accounting position but an exciting opportunity for a 
young qualified Accountant with banking experience, br alternatively a banker 
who has held accountancy responsibilities, to make his mark on a new enter- 
prise. Our clients, an expanding international Investment group whose opera- 
tions are administered from London, have formed a bank in the Netherlands 
and seek an executive to assume complete responsibility for setting up. imple- 
menting and controlling all accounting, cost and reporting systems and for 
controlling the bank's operations. 

Applications in strict confidence under reference Fil57 to T. C. Walker. 


Mervyn Hughes Group 

IIMIILill management recruitment consultants 

Kiwi Ifni 59 St Mary Axe, London. TC3A BAR 
lll\/JW III Tel : 01 -283 0037 (unsatfonc) 

associates P\v- Brest's - Geneva - Lv-cns Zurich 
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Selection Consultants 


DEALING OPPORTUNITIES 


DEPOSIT DEALER to £6JOOO 

An opportunity to irliea far nt experiences 
yoan( man to loin the dealing team of one of 
the- fastta&gRwuHg' ba nt* - hi the City. The 
requirement is for . at least three years com. 
prihe osive experience of dealing In deposits and 
currencies: the -successful candidate will assume 
the position - of Deputy Chief Dealer. 

JUNIOR DEALER , ft £2300 

Active U.S. bank can offer a superb opportunity 
to a bright, personable young man with up to 
a year's dealing experience- 


CHIEF DEALER 
A well-known City coniertHtin 


Co £10,000 

. bank seeks to 

appoint a Chief Dealer. The position h open to 
e -man who is currently a Chief Dealer. -and 
vrho to established a sound name In the market. 


LUXEMBOURG 


e. $25,000 


A Luxamboorg bank on offer an ioterestinc 
npporomity to a young in an with sound dealing 
experience and a knewladga of French and Ger- 
man. After an initial period of orientation in 
London.' the appointee will be baaed in Lexmn- 
bourg and will run a $200rn. Eurodollar book. 


in. strict confidence, please telephone Peter J. Taylor on 01-623 5051 

JONATHAN WREN S. CQ LTDj, BANKHUQ APPOINTMENTS 
THE WHITE HOUBEflS FISH STREET HILL, LONDON El 


Edward. Bates & Sons Limited 

INVESTMENT MANAGER 
of the highest class 

required for an important part of our growing 
investment management business. At least 3 years 
Fund Management experience of the U.K. market 
will be a necessary qualification and knowledge of 
other markets a welcome extra. We are prepared to 
pay up to £10,000 plus usual benefits to the right man. 

Please reply to: J. G. S. GammelL, CA., Chairman, 

Edward Bates and Sons Limited, Gunard House, 88 Leadenhall Street, 
London EC3A 3DR 


Financial 

Controller 


The Ocean Group, a £200 million shipping and distri- 
bution group with a wide spread of expanding activities, 
wishes to recruit a qualified accountant with consider- 
able financial management experience as financial 
controller of a division based in London (City). 

The division has worldwide, varied interest in the field 
of transport and tha successful applicant will be required 
to fill a key position in a developing and expanding 
organisation. Ability to make positive contributions to 
planning and to acquisition studies is essential, for 
which previous experience as finance manager/director 
of a trading company would be valuable. A limited 
amount of foreign travel will be necessary. 

The successful applicant would subsequently be con- 
sidered for promotion in other areas of financial or 
general management within the group. 

Likely age range : 35-50 years. Salary : Will be negotiable 
according to qualifications and experience but is un- 
likely to be less than £5,500. 

Interviews will be arranged in Liverpool or London. 

Applications giving details of education, qualifications, 
and experience should be made to : — 

R. A. Donaldson, Esq.. 

Manager. Group Personnel Administration, (OMJ/FC). 
Ocean Transport^ Trading Limited. . 

India Buildings. Liverpool. L2QRB. 

Telephone : 051 -236 9292 


ooean 
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Challenging opportunity 
for ambitious young trader 

A leading international merchant 
bank is looking for a dollar C.O. 
Dealer who has had one or two years 
experience in C.D. trading or Deposit 
dealing to join our expending money 
market operation. 

He should be thoroughly familiar 
with the techniques of the Eurodollar 
market and will probably have some " 
knowledge of the foreign exchange 
markets. 

Excellent prospects exist for personal 
advancement and considerable 
scope will be given to the right 
individual. Salary will reflect 
expectations. 

Reply Box No : T271 9 

Financial Times, 10, Cannon Street 

EC4P4BY • 


EXPERIENCED 
FOREIGN EXCHANGE 
DEALER 


An opportunity with excellent prospects exists 
for an ambitious man aged 25/30 with 
a wide knowledge of the market and with 
particular experience in interest arbitrage 
operations. 

A working knowledge of French .would be 
useful. 

Salary : Negotiable according to experience, 
together with above average fringe 
benefits. 

Apply in writing with full career details to 
Personnel Officer, 

British & French Bank Limited, 

PO Box 416, 3-13 King William Street, 
London EC4P 4HS. 

Member of the Banque Nationale da Paris Group 


LEADING 
JAPANESE 
SECURITIES HOUSE 

Due to expansion of international business in 
London, we wish to recruit 1 or 2 business 
graduates. Those qualified in accountancy 
or economics would be of particular interest. 
Salary is open to negotiation according to 
status of successful applicant. Please submit 
your curriculum vitae in confidence to: The 
Secretary, Yamaichi International (Europe) 
Limited, Cereal House, 58 Mark Lane, London 
EC3R 7RH. 


c. £5090 Bermuda, newly- 
qualified for go-ahead prac- 
tice. Excellent social facilities. 

e. £0500 newly/recently quali- 
fied lor expanding practice 
in Showbiz. Good partnership 
prospect*;. 

f. £2500 part-qualified as P-A. 
to Partner in expanding W.l. 
practice. 

Contact: 

R. Blessed 01-734 3466 
Blessed -Cailaby Limited. 

40 Gt. Maryborough St, W.L 


ACOUNTANT5. Qualified 'and Parti, 
Qualified. C>tv iob* from £3.Doo p.a. Id 
£ 6-000 p.a. at City Centre Staff Bureau. 1 
a 3. Bow Lane. London. ECU. Telephone ! 
2 36 S&43 


s 3 
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Merchant Bank 
INVESTMENT TRUST 
ACCOUNTANT 

Applications are invited from suitably 
qualified and experienced persons for the 
position of Investment Trust Accountant 
The successful applicant will be respon- 
sible for the organisation and day-to-day 
operation of his department and the 
preparation of monthly management 
accounts, returns and annual accounts. 
The position offers opportunity for ad- 
vancement Salary in the region of £4,000 
plus fringe benefits. 

Please write in confidence to:—- 

Michael Rogers, Cripps Warburg Limited, 

84 ChisweD Street, London EClY 4TN. 
Telephone: 01-638 0014. 

- • ZH Z 


APPOINTMENTS APPEAR 
EVERY MONDAY, 
TUESDAY, WEDNESDAY, 
THURSDAY AND FRIDAY 


Leading dry Brokers Have A 
vacancy for a 

SENIOR MAN 

AGED 25-40. 

General commercial experience. 
L-otipta] f,-nj] a backs round prefer- 
ably m exporting and finance is 
vss..-nUal. 

Hie main reqiuranenc. however, 
is a good personality and the 
ability to deal at a stitior level 
in all sectors of industry and 
commerce. 

This h an exLrtmelr interesting 


and 




NERAL APPOINTMENTS 


ISTt? 


Marketing Director for 


*4 



Spode is a company with over 
100 years of leadership in the 
nartufacturc of line- tableware, 
'rom the earliest years its 
•roduets have earned world-wide 
cclaira, and now. with continuous 
ncrease in demand a Marketing 
)j rector is to be appointed. 

Aged 3040. he will have strong 
tersonal drive, and a proven 
eeord of success in a marketing 
unction. Experience of the table- 
ware environment would be an 
dvantago but is not essential, 
lucncy in French or German is 
esiraliic. 

The successful candidate will 
save responsibility for world 


markets with the exception of N. 
America and will, of course, need 
to maintain stimulus in the thriv- 
ing UJK. market. Controlling all 
marketing activities in connection 
with established lines and new 
product developments, he will be 
expected to make a significant con- 
tribution to further sales expan- 
sion. He will also take an integral 
part in the formulation of 
company policy. 

Remuneration will be commen- 
surate with this, key position in 
the Company. If you’re equal to 
the challenge of this appointment 
— please send full c.v. to: 


Mr. C. R. Marsden, General Manager 

. . . . Spode limited, Stoke-on-Trent. ST4 1BX. . 



inuring Di rec tor Is required for a profitable 
dynamic Company in the 

h a n i c al component industry. The orgnnL'wtion 
i turnover eppcoachms* £3m pju and loans 
of * larye Drlilth EBBi nccrinfl sroup. 

xsuibiluv is tar the profitable development of 
HisuKw, both OX and export, Gandidatrs 
t haw genexr.1 management experience based 
1 30 successful marketing of Ugot mechanical 
qeerinfi produces. 


.. is nccotiHbie aratmo a car-trill 

be provided md other benefits apt ia hue with 
chore expected from a major oeapane. Location: 
WescRidhw. <Re£ K6000/FT) 

REPLIES mil be fimeeried direct, imajtoted and m 
confidence to the c&«M£ unleft addnssedlo our Security 


nxvrfer to p r e v ious _ . 

thetejhneteeotidu tmtSepe. 


career details, 
with PA and quote 



PA ADVERTISING LIMITED, 

2 Albert Gate, London SWlJC 7JU. Tel : 012356060 


TELNEY & CO. 

Wish to interview' in London applicants for the 
following positions in their London office. 

ASSISTANT TO 
LONDON OFFICE MANAGER 

Must be experienced in stockbroking office pro- 
cedures including C.S.P. requirements. 

TRANSFER/SETTLEMENT 

CLERKS 

Previous experience in a Stockbroker's office 
essential. 

SHORTHAND TYPIST 

Stockbroking background necessary. Limited 
dictation. Applicants must be prepared to carry 
but other office work. 

Attractive salary plus non-contributory pension 
and Life Insurance schemes. 

Applications to: — 

The Manager, 

Tilney & Co.. 

385, Sefton House, 

Exchange Buildings. 

Liverpool L2 3RT. 


Senior 

Secretarial 

Assistant 

c £3000 p.a. 

Our diem, a large international concern operating in a 
variety or industrial and commercial fields, invites 
applications from experienced persons to work as Senior 
Secretarial Assislani at their Head Office in Central 
London. 

The successful applicant, aged between 25-35, will 
probably, though not necessarily.be a qualified ACIS. 

He will report to the Company Secretary and, besides 
carrying out company secretarial duties, will be involved 
in special assignments including acquisitions and 
corporate reorganisation. 

Salary is negotiable, according to qualifications and 
experience, and there are excellent company benefits. 
Please write, with full details of career to dale, naming 
concerns to whom you do not wish your application to 
be forwarded, to:- 
Antnony E Richards (Ref : 178/FT), 

Hemingway Recruitment Associates Limited, 

1/2 Boll Court. 

Fleel Slreet. 

London EC4A3HP 


HRA 




n.'siwR'ible position giving 
the successful applicant every 
opportunity in build j yorthwbiie 
carter. The job will entail a 
limited amount oi travel, mainly 
:n tbc U.K. 

Please apply to Boa .Vo. 
c o CHARLES BARKER. 

RECR I'TTJJ E.YT LTD.. 

9). Karringdoa Street, 
London EC4A 4EA_ 


CINEMAS— (Cont.) 

1930 2738 2771.1 
J hfi ren H ollM J. er - Michael Caine SLEUTH 
' f i S34 - J 00 - B0 °- Ftatvrc 

i n a i1, 0 -, . 5u, ii t 4 -°S- 8 .- 00 - F*au*« 

I Ail seats Bock* big. 

ODEON, Leicester Souare. >930 BTtl.j 
i ■ or ? . Laaosier. Alain Delon, Paul 

Scobeld SCORPIO ,a- L tuwonT Com. 

S r SX k m'il°- ? 0fv* «°v 8 ,- 15 - Sun - *-05 

I S.40. B.T5. Late S how Frl. S, Sat. 11.15. 

' ARCH. 723 2011-2. 

. Tarlur Laurence Harvey, BiUie 

• Wb iMUw . WIGHT WATCH tXn Sep. 

t'Tn 5 " att' . B 1s - F ”*“re 1.55. 

! , 5un- 8 •' ,5 ■ Feature 

1 U, “ Show ^ T1 - 45 - All 

■ W ne - ;B3B 0691 ' 

T & J 1 . » George Segal. GicncU Jackson A 

1 Jo uc ? 6°-**! 'aa>- TMS rwLC 

• i ®- 30 - Feature 2.1 o. 

. 4J5. &*lO. 9.00. Sun. 3.5S. 6.1 S. 8.30 
j Feature 4.2S. B.40. 9.00. Jtt Shm 
alL n.35. 

ten: SL 839 6494 

1 ?SI OAY OF THE JAg^AL tAl. Prop*. 

■ toitabir 3 ‘ 5e P Perts A " iWB 

J PRINCE CHARLES. Leic. 5a. 437 0131. 

LAST TANGO IN PARIS 'X}. Sin. 
dly. One. Sun.? 2.4S. 6.1 S. 9.00. Late 
i iha ?t Ef 1 - * 5a»- 11.45 B« Often 
. OPEN DAILY, all seats Bookable. 


; RIALTO. 437 3&B8. FIST OF FURY 
Prow. 1 -SO. 3.40. S.S 8 . B.10. 


THf CANTERBURY TALES |X|. St 
serfs, dly. tine. San.; I 2 JMP 3.00. G .1 
9.10. 12 . 00 . Bo okable. 

STUDIO ONE. Cxlord Circus. 437 S3C 
™e HIROJNG tA:. PTCK I 10. 3^2 


LEGAL NOTICES 


THE PAINLESS WAY TO FIND 
A SENIOR SECRETARY 

teed « PA tor*Blf>i 1 5*1 with the BIGHT tob frn w t d and qmliflcutm 
1 IW’-TOfk vnorih ett.tou. tft« foe aha need 8 Mfb 

irreic* rs iHCrtv^ir and. iboniin apjpliunu far yon. 

Pie^fcc rin.’ Kkola MacVtmde on fti9 S 74 ?. riie 

SPECIAL APPOINTMENTS DIVISION of AO venture. * 


EXPERIENCED OIL SALES/ 
PURCHASE NEGOTIATOR 
nmarpd tor enadhUL ott bad .tanker 
brntins conecuujr. Major or todeprn- 
lau db camvanr anlcc an ilvuuip, 
Ltteb 1 u» -todtet ZX3S tat not 
inUbnlnt. talair SrcotUMe. wntr' 
Matsu ins Wrmor. Uaenuft LnL. 
ST’S Ftasburj Utmurr Lantfon. ECS. 


CORPORATION 

LOANS 


CMHtV iHMBk Ol 

DONGASTEB — BONDS 

4 ft r fi 7 EXPRY ANY 
I I 1-^% PRE-SELECTED 
IU2/B 1st IAS4 1975-76 

to frserzes 

Min. £500 Trustee Security 
Detain from ai re ni T-eiwrer. 
Mad Gate. Oniuw. 

Teleanoec Pancarrtr aaa? 

_ INVEST IN 

LUTON 

I I IQL GtipMSttaa lund» . 

| W fO MINIMUM £50D 
PBHOD W YEARS 
Otter' nw m a wito w 

(with teciteto for 


CAERPHILLY BONDS 


COMPANY 

NOTICES 


PERSONAL 


HARBOURS ACT 1964 
PORT OF LONDON AUTHORITY 


SAFES FOR SALE 


RATHER SAFE: 

Doable door. 2<anb<iVKion lock* 
fitted 9 drawers, and cupboard. 
5ft. Mih, 4ft. wide on land. 
Afca MILNER SAFE. 5ft. hifh. 
2ft. tin. wide, fitted tbelveu 
FOR SALE very cheap— o>o»inj: fo 
■mller 06 cm; 

Phone 01-429-3159 for detail*. 


COOKERY SERVICE 

BUSINESS LUNCHEONS nd DID!; |»1 
o;:uv.| Hire that Cordon Bi<-i 
^-anoarp imM al. ;h« a: Barone e oBeron 
ST V3-—.3 :ifl» Lonaon. WrSe *ar 
aata.li to Bax E 1267. _ Fo«"t>al 
Tneea. lO. Camion street. EC4P 4BY. 


PLANT AND 
MACHINERY 


NOTICE IS HEREBY GIVEN that tne : 
Part at La.ic.on Autnamy ((he PLAi nave 
applied :o tt.e S :r::ar» or Siam far me ' 
Er»>ranmerr; :e make a Harbour Revision . 
• Order under Section 14 of the Harbour-.; 

Act 1 964 , 

. Th « obiects « the pippo «d Otdtr are- — 1 
■ l>» to rewnit'tmc the PLA prim effect i 
Irani the ftnt fry of me third ! 
monm «-';cr me eaairv of the month , 
in Mtiim me order cprr-es inis oaera- 
tior m ti»t the -urrber cf memben i 
aapa.nttd shall be a chairman and 
not less man unn nor more than : 
ten ajiLSiK who are not PLA off'eeri 1 
•~0 "t! ‘Ml tfteo one r or mare than \ 
si« periods who are PLA. oil eers: | 
l‘" fo provide tar the aaoaintinetit of i 
I HirhSen under the new eonstitutlan . 

and isr the per.ods during which ■ 
. tbev shall cansinjc in oYiee. ; 

.ntraduce new quiMnng attributes; 
ter memhe-ohir and so change tt%c 
i Demons and the bodies wncwi the I 
Sreresi -y of State must consult be- I 
tore aspou-tirp members: 

; *hri w make ucn i.reiM/nri<!i to the 
• Port it Landan Ac' 19GB u are \ 
r«eisar* ;p eve effect to the lore- 
Bo.cb objects ; 

A ccstv at the drHt order which 
; acMuwpan^d tne aaolieattem mav hr scan i 
. at all rcaionahie hours at mr affice. ' 
, Copies tpr<e ic» eaib" . mar be pur- 
chased or application lo m e in person 
er c» post. 

Anp -perron wiih'"J so obiwt to the ' 


DEBENHAMS LTD. 

Notice is hereby given that 
with effect from Monday 8th 
October. 1973. the Transfer 
Office will be situated at Tudor 
Registrars Limited, Bourne 
House, 34 Beckenham Road, 
Beckenham, Kent. BR3 4TU. 

117 INTERNATIONAL GROWTH FUND 

R X. . LsandMoro B 10 40 
Stew Socials 37. Roc Notre- Dome. 

Loxnm bourn 

-r W 2G£? S GIVEN tD holders 

S? 117 'mSTnationaJ Grpwtn 
Fund S.A.. that on cr after September 27 
J973. payment of a dlctribotion of U.S. 
JO- 1* Pfr^ share will be mane aaains: 
tender oi Coupon N 1 with um> folIpwiAO 
pww agencies; 

■ 3f^^ n No5^i£; en,to “ TBeo «- 
2. M!c«!u5r M, B*ni( Limited. 

Overseas Bnuiu. 

60. GntSSerdi Street. 

London. K3F UN (GJ.I. 

The Beard of Directors 


TWO - Oxford C'rrvs. 437 3300. 
THE DISCREET CHARM OF THE 
BOURSjNgH -AA) Progs. 1.40. sTIS 

s * p - rfcA " 

WARNER RENDEZVOUS. Lrics. So. *39 
K/* G$ne Hackman. Al Patino SCARE- 
£*“7. Grand Pnx Cannes Film 

i f«tivaJ V3: Progs — l.so. 345 . 6.05. 
B-25. Late Fn, A M.i-II.M p.n 

WARNER WEST END. Leic. So. 439 075?! 

1 V 5*J5® IAAi. Progs. 

! lig S iviA°p.S 30 - 3 - 30 - La,e Fr< - & 

• ART GALLERIE S 

1 HNBRtemmnoBmoamBi 

MARLBOROUGH 

; C H.’ih 1 2 °. October 

6 . Albemarle St. W.l. 

CON TEhCPOKARY 
SPANISH REALISTS 
39. Old Bond St.. W.l. 

TOM PHILLIPS 
How works tncloa ng 

: vwvi^.a'^WiensjrM...™. 

HI. Cataioflae earn £1 atai free. 

' M^4 ttJ E OR ? U 5 ai GRAPHICS LTO» 17-13 
Old Bond SL. W.l. SIDNEY NOLAN 
I =»£PH>CS. I96S-1973. MrlBwl 

• 5.30. Sa-S. 18 .Wb.JQ. Agngipn <ccp , 

GALLERY^e.T. Duke Strre!. S ( . 
James*. S.W., 1 9th art} ;o9i Century 

French Panaaisi. Mpn.-Fr ■ IO-6. 


ALWIN GALLCRY~g-i D. Grahar Si ~ 1 
Si 1 , hi 3 fe 5 f*u 5 y E3NA . L U M B R eve: 

1m ' .beaow below Tower Br 
and -andan s evpnis.te Sewers. 


MAtelORlE Pant GALLERY, JS 3. K 

Sriu a^u. , ?•* 3 Van Xru 

berpen. Modern Pa saii-gs. Jc 
D'cmopr. Pa.n: rs - :gzc-SD. c 
fcl flay Saturday s closed Msncays. 

.GALLERIES. 4 fi. Albemarle Sti 
Psradlly. W.t. Modem British 
Goreteau Ft.ift nsj 3 * Charm and 
Binajam-B nsda/e "CM 
5 h, 3 S and Sea RjK-m" ar.d a; 22 , | 
Sffrft 5t Ja-neft S.W. 1 . Fns V?cts 
paint.nss. 


10 


c /c 


Min. £3jO06 


OfWQUt on 
31st March 1975 
h 7 thwh 
|R taerjounv UOC 

Council Often 
Cae’as-r.v. Giief- 

aan cf* z«rx. 


GIRDERS AMD ILSJ.’s 
Second hand. 1.000 tom wanted, 
ISO per ton. Would collect, or 
dismantle. Hockley Metals 
i Midlands) Ltd- Icknetld Street. 
Hockley. Birmingham IB Oil* 
523 5249. 


•vbTrat'»n thou'b •*- ir ic tar Serr-dary 
D-aanir.rn* e; ErrroimMi 2 Mar- ' 
snam Kr«t litio--. SWtP 7EB wl'.nin 
torty-two osv* from fh« d«Ii* at the toot • 
ea :«•» N;r,r n t-uat rq rpa-ronm pgq j; , 
0131 ar^s stat ue the grounds ol hn 

O&lKliQT. I 

.Oates :t*.s 2P:h d*y ef September. '• 

1973 j 

J. C. JENKINSON. 

Secretarr- 1 

Pprt af Lbtdfft: Abther:ty. | 

WO‘*f Ittir Crn-.m. 

Last Sw 

Lwratar. £.'. 1 


CHILEAN BLTWNAkLWW 


■ ori an galleries. 5-7 Porch ester p 
W.2. JOHN SELLANY. ' 

10.3D-1- 


CLUBS 


cve. Resc=r Sum. 254 Ear?, a.- c 

La*, ah bpe=T=ia;ar. ■ Lb *n d Let ' 


N. M. ROTHSCHILD 6 SONS LIMITED 
annonnse that Ka the S.bJc pb Funds ol 
1st October 1373 the feitewmo 

| HSR & VgSMBJr*^* e-wtsk-l 
3SS . 4 WAi , *ita £7M0 %k*^***£ uSthr^, 

L275.M0 nominal capital 
0 .7 lb September IfllOt 
Cl! t, Sf- w *ter Beard 

New Coon. 

St. Swithir's Lane 
Lonaon ECdP «DU 
27TH September 1973 


£660 


“iftY’fe-'i- Street, la 

W.C..T. i-tema-.o.-.*, Ceser« r-^-g . 

JSS^U”A I 9S&. '*”"*** * d 


ii.doo-5:?^*'’ 


R« , ’ l 49s"7636. 0i «0n : 


I 
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surges 



BY OUR WALL STREET CORRESPONDENT 


HELPED HY :;n ;issresr:\c stronger frsmf and ^SAniluj fn 
''■'isnaniJ for riiiv*.T;o»" , n.- .*> ■ick>. ihe the money intirictr’.. 
mnrfcc! ^eeretJ unojhcr .-iron;; Engineer! lie.'. 3lOl0r< 

-dvatWC on I s <lreet k'-dav. 

rat-thin" ii*. up-.ur.;-j jnie the /null 
vmsccuiiTe Turnover 

'■at heavy. 

■M the c li!-»L . '!;*• Do - .- .(ones 
indu-iiria) Average .-.js up S.M at 


Rubbers 

and" Oit-m ic-> l.< vert* firmer vilh 
I’uk markedly higher. followiny 
ns lirsi-half profit announcement 
and increased carninu* forews-J 
RndiotecbuiquL* which also an- 
nounced hi-hcr lirsi-haif profile. 


!'4!l..lu. The XYSE A 5! i/om in on «ained' in EIwricaK. Banks and mixed, inve-simeius funds firmer. 
Index ro-.i- OTJ Portfolio conijwnio uerc resisi- 

Advjnccs loi'.'Ci! dec':::f> Lii'H am> vrhile Metal/ ir&detl mixed. 
in -i"C*. Vniiime ;o;:i;!cd 2 LISin. Am on? foreign issues. Ameri- 

-iiiuo. d.i»«n fro m2 1.3.1m on cans. Dutch and Canadians gained. 


NEW YORK. Sept 26 . 

Coiri* eased, •■*»> did Montedi.ton. cilison. Fiat. Snia Visrnsa. Auic. lloffmann La Roche shares firmed 
RTZ. Tanks, imperial Oil. French Pirelli and Olivetti all lo<*. "round. H«ru. both Nestle and Boce 

stocks gained Assiciirazioni Generali was Bearer led Foods higher. Tobacco 

AMSTERDAM— flnjn I Dutch marginally Inner in Insurances, share Rinsoz was also a firm spot, 

weakened against n ilrnior trend Biwlogi eased in Financials as did while in Metals and Engineerings 

:i: Dutch international*. Mediobanca in Bank*. Brown Boveri. Georg Fischer and 

Pi.xnution-i ••.ere narrovvly Bonds were fairly active at Alnsuisse extended their overnight 
nmed ar.J shippings were nm^tly siertdv prices. advance. Utilities firmed on re* 

generally firmer. Banks were 


, „ SWITZEKLAND—Siharply firmer neue ^ interest 

rmxct.. I" 1 *'*'"*" 1 * ‘ ' urM J* on acme buying support, with the state Bonds closed easier. 
OariH predominated m Dutch 1?U y fuelled by renewed con- Among Forei; 
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appear m lie counliiu on if 
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pi ember car 

Nutiunal Semicnnciuclur r :vT. u‘> 
■-•!»; iii ?riii". iii .1 Pi'r*.- nvs 

m-irnin-j. sever. - .! ■'ralysi-- pre- 
dicted lilt- stock ci aid In: s l" 11 
•..:;:nn i!u- nsrra ■ f "\ month. 

1MR ■v* * c -Si .V-’ii'L. : r.a Cum- 
ins Cla>«. to sl2u. Thy falter 
-aid h.v! ci:!t-l>.-u .7.*" .1 
1 1 >c.'i i agreemeit: u.ih two 
■i apart e-o cninpumes toword the 
dweli-pmcr’. *■;' fibre for 

:i-.' a.- m opl'v.il wave girdc- 

Pinni-cr Sal urn i Ga.s climbed 
to .-viT U said ihroc-qiuncr 
c'i rmn-js should exceed the year 
-i -go" s 21 .-eiu- .! Mure. ,»nd ihat 
i Del yw.it e ba<m voli ha-j been 
u-oied ;.i 12m i.-u !>!■• fee; of joi 
pi-r d.iy 

Giddtmis and Lems picked up 
M ;o .-.Tj and Cal Inc. M‘ ;o S2tt. 
!.<••: It in acme t-yomg. 

Lc-- .i clive AMP Inc. added 

*•"; tn s'.il Mandat’d Oil of Ohio 
.'•::; sl:?y;. Procter and Gamble 

.-l : ,1 S'ly. Du Pont #54' lo siso:. 
..rtfl Digital Equipment *21 10 
MII3!. 

1. »n i!ii- \n!er.c.«:i Stuck 

ilv-hanyy. prices advanced in 
m.iorvtelv active trad in-. 

The Amcv Index ro.-c n u.i to 
lo.'i.i'iii. while advance: topped 

• kvlincs Sl> i<> C.2W Turnover 
iimounied to 3.74m. shares, com- 
pared with 3.73m shares on 
Tuesday. 


locals. 

Slate loans weakened. 
STOCKHOLM— Maintained. 


„ -^gn shares. Dollar 
hdence in the Swiss economy. Stocks were irregularly Higher in 
q meter cundiiions on foreign es- active dealings, with IBM recover* 
change markets and the continued i D " Dutch issues were slightly 


while Germans and Oil* tended OSLO — Banks and Shippings strength of Mall Street dealers tinner, as well as "German shares', 
lower. Cupper* tradcu mixed. barely steady. Insurances steady, said. FRANKFURT Mined with in- 

Swissair, Bankj 8Rd FiriaDcials vestment fund activity dominating 



Siimbrc eased. Yieille Montague MILAN — Lower over a broad initial vain^***** m °st of its Bavarian Banks firmed strongly 

firmed and UCB and Katanga front in quiet trading on lack nf Chemical*; rose nn hnw u - llh Ba 3 ,ernl, . v P° and Bayerisohc 

All three Poiroflnas were interest. ri-S m rSL Veretoshank dosing higher. 


ei<ed. 

Ii ic her. 


mterept. 
hi lending 


industrials 


demand. All Ciba-Geigy shared nl'^rte 
.Mont- Lfthza and Sandoz rose strongly. reco uped 


CTHEK MARKETS 


Canada higher 

Price* closed mixed n acti’.e 
D.idins 011 Canadian -lock mar- 
kvi-i yes ie rd ay. On the .Mom real 
i.-xchiiiice indnsuialy and Bank* 
moved hi? lu-r. white utilities 'and 
p:.pci> declined. The Montreal 
1 njii-iri.il Index added i.HT at 
2.13.04. 

Chrjsk-r c. lined •*'i‘ to ¥2S» and 
Home Oil A " Si i to -S46:. 

The Toronto Industrial Index 
closed at 223.4S. up I. IS. 

PARIS — Well maintained v.i:h 
investors encouraged by the 
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'. Sterling showed little trhange the 20-50 per cent levels touched FOREIGN EXCHANGES 
yesterday against major . cuiretr recently. The approach of the 
cies in general,- with its trade- month-end meant that ouotanons 
'weighted average . depreciation were not readily available for 
since the. Washington Currency "same short notice Euro-currencies, 

Agreement oE J3ecember, 19TL, but German Euro*marks ended at 

narrowing to 19.49 per cent, from about 3-10 per cent below zero XewYcrk 7>-.- usa .«» uiM-.m 
the previous 10j2 per cent The for the week-end (over tue turn ggjgh, fc ii !a *■“**-“' 

LL5L dollar was' itself .little changed of the monthn and Swiss Euro- - --- ,s ” 0n 

against major . currencies ■ as’ a francs _ at about 14-1G per cent, copin' 

whole. losing a marginal amount positive for the same period. » 

of ground against the pound, to Short-term £uro-steri;r.2 de- 
close at 32.4232-2.4237 in London- posits were relatively cheip, tviih 
jnter-bank dealings against call. at about 12 per cent. The 

S2 4220-2.4230 on Tuesday (a loss dollar closed with mixed sains and 

of about 0.04 per eentU The .losses against major currencies, 

pound moved in a narrow range Gold rose 25c. an ounce oa 
In terms of the dollar— of S2.4220- balance in London to Si01.50- 
$2.4255. Some uncertain move- 102.50, in moderate busmen. The 
meats surrounded the publication opening quotation v*as 3101.50- -m; bistouan. a Sant «; p * r*u; 

of The latest U£. overseas trade 102.50; and the morning fixing . 7 ,:™. L'i™ ' 

figures, though the slight deficit' SI 02.10 (£42.1271.- while the after- )££&%; 'n i 'i,s j-?:n ,r ‘ilr S 
announced was followed by no .noon was at 3102fi0 f£-LL282l. with m-.-r.-i.il Iran-.-, i.-.ukiiia iirun.’ii: i- 4 

clearreaction. The recent demand S 102-103 being reached fora time :6.4-:o.3:. -i' k^>- aiv..n ,s ^.-ruiefc 

for day-to-day French franc in the .afternoon. New sovereigns v.os::i2 naaaoal raw i.v.;.: s?v- 

deposits in the Euro-currency ended at S30-3I, and old at S3B-37, 
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deposits in the Euro-currency 
market tailed off. with the day -to- while double Easies were at SIT 


day rate ranging from about 7 per 17S, single at $S7-SR, and half at 
cent, to 20 per cent, before end- $304-381, with 20-mark pieces at 
ing around. 13 per cent— against S44.46 
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and Commerzbank 
early losses. Some 
Chemicals and Electricals closed 
lower while Steels and Engineer- 
ing issues dropped. Among 
Motors Daimler and Volkswagen 
were maintained while BMW' 
firmed. 

Public Bond issues eased. 

D-mark foreign loans generally 
firmed. 

. AUSTRALIA — Several leaders 
m Mining issues made substantial 
gains. Oils tended to ease 
Broken Hill Sooth climbed 13 
cents in Minings to $1.94, while 
Peko-Wailseod put on 10 cents to 
£4.95. 

Poseidon gained 10 cents to 
SA6.00. Bougainville and Hamers- 
ley rose 1 cent and 3 cents each 
to S.A2J6 and SA1.72. 

CRA- added S cents to SAGAS 
while fiOM closed 2 cents down at 
SAl',25 after being higher during 
the day. 

Among Industrials Toohey's 
Brewery closed 2 cents down at 
SA2.10. Philip Morris dropped 20 
cents to $A6.50 and BHP was down 
2 cents at SA7.43. after being 4 
cenLs up. 

CSR rose 5 cents at SA4.0S. Bank 
of NSW G cents to $Aj 6.TS and 
National Bank 1 cent at $A2.fi7. 

In slack Oils Woodside-Burmah 

taking more than offset initial, changed as were other metals. 10.000 telephone circuits 
TOKYO-yS urged ahead under gains. Mining financials displayed a successfully developed, 

active buying interest as trading Interest revived in Construe- similar trend to golds in quiet It added it would take sevei 
moved into the new account tions and Pharmaceuticals, trade. Industrials were easier years w develop the device i 
The market made a sharp attracted -by the low levels. Mat- overall in dull trading, dealers commercial use by mass media 

advance in tbe morning session sushita Electric gained as did said. 

on the strength of performance To Ido Marine and Nippon SteeL . • Caribbean Cement Compa 

in the past few- days and a string JOHANNESBURG — dosed • Enrukawa Electric Co. and has declared an interim csT""* 

of consecutive advances on tbe quietly ahead of the Jewish New Fujitsu of Japan have concluded capital distribution for the fom * r 

New York Stock Exchange. Year, dealers said. a technical Jink with Corning quarter 197” (dividend free-- 

Leading issues were well-bought Trading throughout was easy Glass Works of the U.S. for joint Jamaican income-tax i, of 5 i 
initially, but some met profit- but some small buying support development of glass fibre as an cent, equhi.lem Lo 2 5 cet 

taking towards the close. was seen at the lower levels. “optical wave guide." Jamaican per uni: of stock jx 

Honda Motor rallied sharply in Gold shares met quiet dealings, Furukawa said this would ab/e on December M. hits, 

the morning but closed slightly with little stimulus apparent. . Involve a single strand of fibre stockholder- of record 
up and Sony lost as late profit- Platinums were quiet and little -that could carry more than November 1Y 


Long-torm certificate rat** ts follows: two rears 9i-9: oer cent.: three rears 
W-0f per cent.; /oar years X-04 per cent.: and five rears Si-91 per cent. 

Thu roUowine Dominal rale*, were Quoted for London dollar certificates a/ deposit: 
one Momh JJ>2-10 per cent.; three months- lOMO^g per cent.: six months lOMO/a 
per emit.:, one rear 103-31 per cent 
♦ Rates are nominal ckwma rales. 

7 Short-term rates am call for sterling. O.S. -dollars and Canadian dollars are 
two days' nonce for cnUders. m a ri a and Swiss francs. 
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' Ea^ed on rates qcuiert by <fpecia 
Jpalfrs. Other raics may be tiiioi^i d 
where, fsdi S.-Ulw pric-:-. ♦ Corantezr 
rate, fuunual rjic 24 .Oo-J4.oq. 
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M ■■■In -nil 

! W> le 

1 Xer-s 


If 

27>s 

26 V. 
Ii.. 

26 
73 S, 
18 
4B 
65 1* 
5S. 
3 l's 

941* 
41a* 
141, 
55 'a 
31 ’3 
48'-, 
25 ip 
5 s 
571* 
119'* 
144* 
17'; 
19: t 
7b» 
18'. 
315* 
96-i 
18"; 
48 
55 

27 
24i- 
52 
58 
545s 

41? 
13:; 
24 1, 
17T-- 
S4,, 

32 >. 
35-m 

20 
jfii, 
525, 
92-m 
52 
71^3 
88I4 
139: | 
46'-* 

33 
421; 
51 '3 

27 : B 
113 

9!j 
50:a 
15is 
Si; 
241. 
33l; 
35 
26.* 
119n 
30', 
36i, 
19 v 
36s 
47 i» 
131; 
39/p 
23 7b 
35.-; 

28 .■ 
275. 

e 

23 

17'. 

Ibl.i 

34 1, 
47 : * 
39'* 

19 
43 
69 
29P 
12 
31J? 

9i-_ 

e:-t 

26i? 
18 
221 ; 
Jt>‘: 
14 1, 
55** 

20 L, 
217, 
67 
31 
18a* 
17*6 
127„ 
441* 
24i, 
301" 
17i? 
3758 
35»; 
69 

335. 
145, 
30 1". 
25 
23 is 

6ip 

147 V. 


lnxesimpm S premium based on 
P<T £1— ^41% (34*%». Cun- 
\ ersion factor 0.7990 (0.8023). 

-r.ck 




14*14- 

25 


27!* 
261, 
l'i 
24;« 
72 ■> 
18- - 
48i* 
651. 

5i? 

32 

97 
41 
145, 
33-'i 
3i: a 
471? 
25', 
S': 
56 7.; 
1181? 
14 jf. 
17i, 
18»* 
7>? 
IB 
31:.. 
967j 
18 
49 1 1 
55i; 
26:, 
231. 
511; 
57:-3 
53i. 
5 

12 S 
23:* 

55S 
31 •<: 

5b 5- 
19!* 
16-* 
52i a 
04 

51»" 

70:. 

08.? 

136'? 

461„ 

34 

41.* 

SI'? 

27'-, 

1<»:. ; 

9a, 

50 b, 
145; 

6'u 

23--. 
34 
32 ’P 
27;j 
121 

51 
36i; 
18S 
365; 
47 1 £ 
33:, 
39 
231" 
34:, 
Z9's 
27:.. 

21S# 
17 
!6i* 
34 j* 
48 
3b 
IS-.v 
43 , 
69., 
20. , 
Iliq 
31'i 
9S 

b-i 

26'? 
ia-.. 
2U| 
l3?r 
135, 
33 5 r 
SOU 

20ts 

54 

*29.'* 

18U 

17-t 

46 

24>* 

30lw 

17'j 

37is 

_63 l : 

53:m 

IS 

301? 

as i a 
23 
5‘* 

148 •* 


Zaiwin . 251, 

Zeintli lladip 591? 

'VerMnl-lpSc;.. 40lc 
. Utile & I9F3. .... 61'* 
i IVru3%19B« . ... t92 
| ‘ fruMB-l;^ L475. *98 
; 1 ■>. Irtu" 4“- f85'j 
, 1 5Tne* ..»:<» 180 

I I VI .INC I -ill*. 708 


SSU 
381. 
40', 
fill; 
192 
198,-. 
185 ' 

i80 

716 


CANADA 


=1— k 




Sere. 

£5 


| Abdil.l I'niarr.... 

| A"iik-" l-ji"lfr. . .. 

- Vli-nn.Mii ii iinu nn 
\l"iuiui *>iev|.. , 

.. A-U-ilii- 

i Haul: «r Wi-nlrral, 
I Liau L ■ >i \nv.'i,il 
, Ui-ll Teifplinne..., 
• Ikivi' 


137, 
4 95 
36'; 
19 
18 
IB'* 
37a, 
4U, 
2.10 


I ll. muter PAper... 14.10 


bfi.Hia.lH 

. PrnM-nn 

' Brine*. 

OI?mi' I'-.n fi .. 

' hiih.Iu ( eiUL-nl.. 

. ' a run K X'WIjiiiJ 
1 '.an, Hreuirne* ... 
- ■ .ml in Ha uk (.'■•iii.: 
| i an. I ii-Iii. -I ru-’.. 

I '-all. I’m ilii 

; * Mil. •'i.ifiel oil... ■ 
; • i»iar AilunitiiB, 
I' ldeiiHin Dee... 

i (■-•niin-'. 

I «.‘"»is. bathur'i.. 
'.yn. IV:; tile M... 

I l.‘.iiiMiiiirr lilt; ... 

| i .-lam (.VI. ... 

! I Kil* fle-iiiirii;*. 
i l>..-lil— -o Miner... 

: I ‘i-c. .'raj Inm-. . 
j Ikiine VI me- ... . 

. I ■iiihh P--in.|« nn. 

! K-ftine 

! I ■niiiiar 

1 I >ii |— ut 

. P«:.nu'"e Al.-l.rl,. 

1 I in ; . »i lei- 1 la -i i.. .. 

. P.'i’l M-.ili-i i an.. 

' ieu. L'L-mLnlur. 

1 • . i.inl Yrl wkiiile 
| «•«. I 'Inin Dee. ...; 

• U'lli ’(il « huh i la. 

lli.iTii.rr.f an.*l9r2 
; llaii'kar .-rid. (.an. • 

IlidllU^-l 

I ll.-ii.i Oil -A - • 

; Hmh-j.ii Hhi- Mile- 

i II ml?- .11 IIhv ' 

; II '•■•■n: Oli'i 1.1 k. 

: : A. I' 

lll.Hr-’ 

! IsiiwIjiI Oil 

; Jtlilal t.HniV'la . ... 

I Irihnnl X'm.iiu.. 

| Iniermiri A'ckel. 
i Iiii'i-r'i I'4«d.inr, 
l Lcui-'iuit'ic.v.'iir].. 

[ U'lilaw C.,rn. ‘O' 
i Mn'liilH'li 111. -’ll I 
i Vln-’i-* - Fet-ii^m 

• M-.-luTvru.Pi-rr-iii-, 

; 'I i-l. .'inn-* lan. 

’ Miadvl.i.n -ll 

. MTri liiC.nerru.-ea. 

\itmn>Jii Mim.-a..." 

’ \ "i bi-rtifd a« 

i Xnuim; Oil i tilt!.; 

i VhtLunal Pe:rlni.| 
Pnriln-P«ri den in, 
i 1'ncv jVmd*-iii,i„. 

Pali, i 1M j 

I'.' tin- ■ ; 

. IV-'|ill-( Dejii 
, Plaiv i.iv-bA Oil...- 
H!ai - er I lev’t. i|in»|.j 
I'lwev * ’iirv.nifiil 

‘ Ihvnm-r fill Ciiilaj 

j Ilepil .'lunv 

1 

. Iw.nl .\"Hn<u It.- 

. Ui’VJLl Ck.nt fwn.j 

! lluvnlTru-i 

! %-tiirli Lniiadn 

: f-iirjritt li. M iuirs 

j .'irieiri O. (• 

: •'rimpsiin 

1 XValker C. 

; 'twl nf Caruula.." 

' steoji Mock Iron' 


14?, 

187, 

at. 

34. 3 
14:, 
B.55 
48i* 
4U7, 
163, 
16U 
551? 
713'* 
12V 

34 t a 

28-t 

.4.00 

15 

6: t 

7.15 

3SS* 

44 

69« 

35 
39 
24bb 
281" 
771« 

96** 
ID; 
18.55 
28 
34 ■., - 
6.00 
5.25 
461" 
46 r 
27 . b 
185', 
46 i>* 

10: i 

29i. 

46 

14 

H'? 

351 U 

32; u 

111* 

6 
37 
234 
54lj 
14i.j 
51 
0.57 
52 1? ' 
9 1 * 
iei* 
2.30 
31 
3,70 
14 
23 12 
135. 
0.57 
29'n 
111 * 
17 1* 
30 J * - 
10i a 
271* ■ 
0.74 . 
371? 
25 C „ 
19-i 
16>« 
14* . 
O'i 

lot 

30s a 

1.61.1 


MTnnhi”dale 10.C& 

I Teranvi CauAda 58 k 

! TViHJlU., □urn, 81; 34Sj 

! Xi»npC«n PipeLn 325ft 
1 Tcnn:. 3Iuuu* OiC 171* 

: Tn..n- 23 1* 

l.’iii-iu Gn-* 9iB 

• l iihtHi « ..rpn "IP 15J* 
Vn4*BW I Vrrnlni 5.9 J 
Walker Hi mu.. . 54 Ja 

• Wi-i 1 'h.i.Vi,ii. 15 1' 

, Uw." «.w IS " | 

j n Afkod, * Assented. 

1 Trdjiea. a New Unde. 


141 
4.95 
361, 
19 
10-.; 
181* 
371; 
411 
Z.l3 
4.55 
14i, 
19 >* 
51, 
25 
' 141 
8.80 
43i a 
"30-o 
16*8 
161? 
55 
1358 
18 :« 
34i* 

29 
4.05 
15 
165* 
7. 2U 
39i fi 
43 
89 
33 - 
39 

25 
28 :« 
77 

7 

911? 
10 1 a 
18.30 
127 J, 
341? 
3.75 
’ 5.25 
47 
455* 
27>* 
181; 

I 461* 
181* 

30 
45: a 
13 Sb 

9Ss 

33 

27?a 

in.. 

3 ?' 6 

26 >* 
&3i 2 

;w 

5012 

0.56 

52*3 

10 

15 
2.33 
301a 
3 75 
14 
22i? 
13 

0.68 
28*5 
101 * 
17i* 
ojij 
101 ? 
271* 
0.78 
37 
25 >2 
I9js 

16 
14i* 

87, 
10*8 
30*b 
L60 
19.9Q 
59 2 4 
34i z 
331* 
17. 
221 , 
&>* 
11512 
6.00 
541? 
15>2 
19 ■« 

1 Sul 


.Milan 7. Venlcb... 

M.M.XV.._ 

Badi-ebe Anilin... 

Buyer.... 

Haver Uypo. M ~~. 
Bayer Varela abk.. 
OoDimorrliank — .. 

Conti. Hum mi 

D*imW- 

Dezvma - 

Demos 

Dyntocbe Bank..- 

Drewlner 

Dn-Jrerhi’ff Zem'r 
Gel »eoberi:. 

OnteUcIruinj; 

Hapaj? Lloyd 

HarpenenD H tOOi 

FIokIiu ' 

Hoewb — 

i. G. Parbanmliq 
Kali SaUiDM 60i 
Knntadt 

Kauibof 

KJock H am bolt. _ 
KlocknrriD.MlOOi. 
K r'tsJJa ffei(D 100] : 
Krupti illll 1CU|.... 
KundenKredltBki 

LuiJr.... 


982—0.8' jo 

448 .-1 ■ IS 

242 "' + 2 * 16 

126.5. — OJS ’ 15 
108 +0.1’ 14 

298 !+7 '20 

298 ell : 20 
166-6....-...; 17 
84.2 -0.3 — 
321 ‘ + 0.5. 18 
>5.6 4,17 
^0.5 «16 
— 0.5 16 

4-0.5' 18 


276 
129 
241 
180 

205 

105.8-0.7 
114 .-2 
116 ;+2.5 

173 

116.5-1.0 
46.3 — 0.2 ; 
2.65 +0.05 
84 >0.5 
358 +4 

232 y2 
77.6 -0.4 
109 -2.5 

540 - 1 

108 —4 

367 

137 1-2 


15 

14 
9 
9 

15 
4 


20 

20 

4 

8 


5.1 

1.7 
3.3 

5.9 
6.5 
3.3 

3.3 

5.1 

aTe 

3.1 

^.1 

3.7 
S.O 
3.7 

6?! 

3.9 
SJt 
6.5 

4.3 


2.8 

4.3 

2.6 

5.5 


AMSTERDAM 


Sept- * 


Price" +or ' Dit. Yld. 

«*■ - * l 


AUSTRALIA 


Sew. » 


.Mm S 


.18 

18 


14 > 2.2 
0 4,9 


15.4 2^ 


UaeiibrauDUlOO: 3,540 


LulliUDIB,.. 

M.A.K 

M'wuann DSUOO 
UetiU Inca' lacbal t. 
.Miw-sti. ICuekvera. 

| A rck erma iiil 

Preu»a* DU 100 
1 MfaeiaatataJDUiOCV: 
I Shorn. Weatetokv 
| ocherinjj ......... 

-Meiuem.... ........ 

| -ju-Lructer.™..... 

rtiywn 

' VcreloBbsnk. ..... 

| Xtrim-lkpn... 

PARIS 


53 :+l 
X15.5 +0.5 
161.5+0.5, 
236 >16 ' 
566 H-10 - 
110.5 -1.5 . 


20 

14 

20 

6 

12 

10 

8 

<15 

8 


80.0-0.1' — 
99.5- — 1.2 j *— 
186 *-0.5'. 16 

404 +5 , 20 

313.5.> 1 16 

273 16 

54-2-— 0.3 7 

308 :--3 18 

200 1 20 


3.6 

5.1 

(1,6 

4.7 

6.2 
6.2 

1.7 
1.3 
3.6 


5.9 
2.6 
3.3 

3.0 
6.5 

2.9 

5.0 


Sept. 3"> 


Price* . + or Div. TU, 
Pro- ! — Fra, % 


Akj^iFIJCJi 68.8-0^ 

AlsBkNcdn.100 306 -1 

A»AS (PL 10) 46 *■! 

imroBan k(P1.2CT) . 75.1 -O.S 

VmnBednWPl.cO, L95 i-2 
Bfjenkorf (Fi."3Q). 96.5-2 

5okaWe«Un(PLlD 10 1.4. ^ 0-5 
BlMTbrr flW. 601 '—12 

KuroOamEatFUO 78 
Gi*t. Brocade Pl!C 64 ' — 1; 
BambrosOccFtSO. 82 -t-0.5 

Hcij Albt IPl^Oi. 116.8 + 1.6 22 

Hrtneken (FL26I.. 263.5-3.6 14 

KeUinicnan 48.5+O.ff 14 

H olla. u d Pond—. 796 —3 13 

Hoaao?eiurFL20'i 65 -el 20 
ffausDoogtaaPla! 46.4-0.1- — 
IBC.BollaiHrrUOi .64 |-2 i 18 
KX.M.IPI.100I-.' 86;& *-4.5 — 

lot Muller (FL20\ 6 B. 1—0.9 20 

’Vaanden (FU0i._- 62.5 —0.5 ; 18 

XecJicdlnaVnce 67.6'+OJ- 26 
Xed Cred BkFi.a) 47.9 + 0.4 13 
Ned MidBktPL&O 179 —I 14 

Xofo (FLSOl 71J2 — 0.1 8 j4 

NUcerl'.Cktc 100.5 -1J- fi 

O.C.B. IFL20) 218.1 -4.1 25 

Van thnmeren — 371x0-3 20 

fakbaed. <PL2Ql ... 157 "-Q.5 16 . 2.0 

Philip. iFI.IO) .... 40v9»>0.7 • 18 ; 4.4 
KijnddhVecFUOQ. 249 ■— 1 • 18 7.2 
Knbeco IFLM) ._. 214.5 +O.0 : »4.» 5.7 
Kolinoe iFLSOi.^. 143 <-0.5 . 4 1.4 
UoyalDutcbPLM' 9&8-— 0.5 • SfiJ 7^ 
TpnyDpbcHl«fip-C6536.6;+0.6. - - 

OnQavcr (PL20)_ 121.11 + 0J 33.6 5J5 

Utilico (FL&au..~, 12 1.9, + 0^ ; 8.7 3.6 
Valmircp. ■ 68.2 ^-0.8 17 , 2.6 


5.2 1 Aanir Australia 1.00 

5J1 -'AdelaideBriKfatonCem'tcOc 1.37 

— — ! AHlnaMntic.TrdR.IndM.fi 2.45 

18 ' 4.8 1 Ampol EsplorartoM.^^^.. 0.90 

» 3.8 1 AmpoT PntttMwim—i 0.66 

I Amoc. Minerals™ 2.15 

.48 i 4.7 Asaoo. Portland Contents. 

8-7 1 Assoc. Pulp Paper ISli 

23^ 3.0 j Apn, Con Industries., 



Antt. Oil ft Qm 


3.8 Blue Metal Ind 

L3 BonjninTillo Mining..,.^... 

2.9 , Broken Bill Proprietary — 

L6 I Broken JffHl South 

6.1 Carlton United Bi e w e ty ... 

|G.J. Coto«._ 


5.3 : CoknUaJ Sugar ReOn i5l)_. 

Com Goldfialda Aim.. ... 

I ka ilai n e r ISl) 

Conri 


5.9 

2J9 

3.8 

6.0 

■3:9 

b.9 

6.0 

2J 

5.4 


BRUSSELS 


Sept 26 


Price 

Fra. 


Div. 

+ or Pro. Yld. 

— -\M; % . 


Air Llpuide 

Aquitaine 

Ba nqne I ndocb'ne 1 

IV-pbln 

Bouesuiv 6.X 

'.'arrelour. ' 

OtargeaniHeuniH. 
j Cim^ntaLofarye.. 

ivlLroen 

Kr. Pelrolea 

Cie Bancnire 

L.flJJ 

Ciedu X on! ........ 

Creo icCniu Kr*nor: 
■; min Fonder.... 

Deiialn VK .... 

9.A. Dunlnp. 

Kwo >miHlard 

Flu. lena.^ 

Fin. Hans* maun. 

i.laL Lafayette.... 

| Gen. OccidenLale- 
Le XickeL....^..., 

LThr*l_„. • 

..Macbinw Hull.... 

Ulcbeilu ■*«" 

lSullMU...^ 

1‘rdiiney 

rifuneot (Pro. TOi,. 

Price! 

Primeraps^...^^. 

Uedoute 

II hone Poulenc,.,. 

- naiiiL fiolnia..... 

Son .Nat ri'ln 

| cuvr 

1 08F 

| TUoui'jjq Brandt. . 

I.'ninor 

Viiupnx.— 

VV nod 

MlLAN^ 


285 +5 16.75 5.6 

391 0.5 18 : 4.6 

262 -0.1 18 ■ 4.6 

165 10.601 6.7 

1.301 +2 36 2.8 

3.070 +40 57 , Lfl 

284 +2.6 14J6 6.4 

237.8+ 12^j 15 I 6.3 


73.9+0.4 
209 <+1.9 
609 i + 5 
438.5 + 11.5 
33.7X1.5 

165 1 

396 ,+ l 


4.2 : 5.7 
12 | 5.7 
12 | 2.0 
24 : 5.6 
•3.MI 9.8 
9 i 5.5 
24 6.1 


179 : + fi.9ilfi.7S| 8.8 

56 | SJ&| y.4 

138.8 +3.3 i3.25. 3.8 

*85 3 i 1.6 

84.5: + O.S ! SUB! 3.2 
151 >7 — . — 

340 i 1/15 I 0.4 

69.1U-0.9I — r — 
2.5401 + 30 i 27 " 1.1 
55 — 1.6 • — : — 

1.812 -12 -84.6' 1.3 

225.5 ; 13*! 6,0 

140.91 + 6.4 ,yl2 I 8.5 
453 j + l ! 13.051 2.9 
409 .+9 23.fi! 5.5 

120.9! + 1.6 i — _ 

616 ,-3 ' 14j| 2.8 
167 >4 j 2.75. 7.5 
186.3 +2.3 10.5 ■ 5.6 
335.11 + 1 ,UL3l 3^5 
347 .. .......!201« ; 5.8 

135, 1> 5.7 ! 6J, 4.7 
265 +8.5 ! 8.4 . 3.2 

110.5, + r.5' B ; 8.1 
1.351 — 18 ! 1.3 
_30 \ _ 


Artwd — 4,620 

Banque 4e "Bra x.., 3,4 10 

Bekaert 'B' ,.„. >o05 

Brae Lambert.. "3,765 
CAR. Cement... .2,4 30 
CookeriQ L300 

ilb^.s :a.6oo 


: + 20 ;ldO 
+ 10 135 

l~- 75 


Bl t c twili eL.— .18390 
Fbbrique Nat— M i 1.420 
HnterprioA. 4655 

Glace St. Boch— . 6,450 

Uxdjoken 4,660 

Inno-raLlon— 3,100 
lmtmni., m . M „ , l l 930 

Kreditbaxxk „.. - 8,310 

la Huynle Beige.. i6.030 
httolni „...;6.920 

Photo Umaert^— 1 1,418 


U 15 100 

' 140 

2 60 
.+20 156 
:+10 !335 
1+10 ■ — 

1—60 ;29Q 
[—10 180 | 8,9 


3.5 
4.0 

5.6 
5.B 

4.6 
6XJ 
4 A 


annuo Uto Tinio .. . 

Cork tnvestmenca. 

Contain Aosualia (2ac<— 
Dnnlop Kubber Ml) 
Juwtroiian Secorioe»„..^... 
KWer Smith Gold 11 (SI)— 
K. H. lndu;f.rlm..^_,...__ 

F- *T- 1 SX 1 : 

Baducaley HoWinga„„_, 

•H*nin>ex — 

Hooker 

LU.L Auctriala — 

1-A.C. HokUnga 

LP.U. AlUk limaar., 
Intex^Copper ji. L. i& catai, 

inxerweot (23 cental— ■ 

Jan *» (Dn+uh _ * 

Lmcfmrdt B zpl oeat l rm 


MadeUna Potrohourr 
Mwik athara Mimwi. ; 

Uetala Hxptoeatafn 1 

iUM Holding. 

Uyer JBmnonam 

X«W» ... . 1 

Xipbobhi ii“t™ti ii<ii.i : 

Worth Broken Hill... ' 

OU Seared ' ■ 

PVtoow Ucmcrotc 

Piper (60 oeota) 

Bcn uiu. ft C otmair , , 
d«poo_ 


1 + 16 
—40 

;+3a 
-+2o 
+ 8 


125 : 6.4 
215 ; 17 
250 4^ 
116 1.7 

70 I 5.0 


3c. 3aniM Propertiei 

p a i 8tal«r Walker : 

g-f H. a Sleigh “ 

, - 5 1 Soathfand Min^ g 

fitockaft HoMhi g S , — 

Tooth (81). * 


«euxFronkU 7^SO ?+30 |330 4 A 

Soc- Geoemlo ,2.935 ' “ 

sob. Gen. Banque '5,270 

Molina, —^..3,580 

Solro.y'A” 2^00 

Tract km Bloc .3,170 

O.C.B. — -5,200 

Ln. aim. ilfWtb).;L730 
JTelia Uontagna. 6^00 
Wafeolita 870 


+ 15- 
+ 15 
1-20 

j+30 

—30- 

!+30" 


ISO : 6.1 
157 : 4.6 
175 ! 3.0 
160 1 5.7 
130 | 4.1 
140 4.4 
80 ; 4.6 
240 4J5 
I 33 3.8 


STOCKHOLM 


Sepfc.S6 


Price I4*K- Div" ‘.Yld. 
Kroner) — Kr. i S 


Sept, K 


Price 

Lire 


+ur 1 Dit. Yin. 
— ; Lire % 


Alla Lend 
Arum 

A the Copco. ' 

Bdlerad *■: 

Bolero ' 

CardO 1 

Celhilma— .. . — U • 
Kkrccrolux "B"„ 
Ericsoa & (Kr $0)[ 
Fagttttn ....... 

Grange! Urtel . 
Hanrtd leb a nhen 
Minboo ......U 

MnOehDonujo..., 
Kama 

' SUCF. 'B‘ 

' BaudTikcn ........ 

Ska mi Bask) Ida- 
Tnndstik B (KrtC- 
Cddeholm .... 

Volvo (KrSOr. 1 


CIGA 

Cucuriai...^..,. 
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larkets move ahead again on interest rate hopes 
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M K. Refrigeration HOpi 126© 
MTE * 'Op- xd 28'; 


' Stewart Plasties i 2 Sp< xd 107 
Stibbe (G-i 125p> 46 7 S 
Stigxyaod (Robert) MOpj xd 63b 
e ■ Stirling Knitting < 2 Dpi 54® 


isjapr*! mnF« ^\&bS!S^Mnn , 

INVESTMENT TRUSTS ( 459 ) j 90 s 

wt&ra m 169,2 9 \ te 4 j c 4 ^n ,, '° 67 ®^ = B0 * 

- Alliance Tnjsi <25m zd 190 Mb 9 7b. Free State Dev iRD-SOi ) 3 SO 
: aupcPf. xd 33 'dP. SocFI. xd 3S2© S'* I Free Stale Geduld iRO 50> tOt ti- 
Allltund Income '5Qp) 96:- ■ Geduld Inv. fRlJ 21 !CS. ... 


FREE OF STAMP CUTY 
Belfast Harneur C;mm s p: “5 
iai Cuve Water *u:' 5 '-p; 5-* 


3rcn: chem.eals International HOP) 70 
Briagend invests. t5o) 48 


2rdDb 62 . 

F*:rh Lovell - 20 p: >d 86® 98 8 7b 7 


Metroooi-Mn Water Bd 3ot *B* 29 *® 9 Bn.-port-GundtY *Hlogs.< i20ol aB® 9 
. flr.giii .John Group i25pj 33g 


SUBJECT TO STAMP DUTY 


Br gra. Group ‘Spi 1 4 : • 
9r.Mol Plant i IOp ■ 16 . 




nr i Building Product! i2Sd) Manchcster Garag^ l5o)_JO 


MPcanhy* Pharmaceutical* i2DPi 102© 2 s totf d* r< i rHIde^i (25p* xo 118® 18. 

Mrcorauodalc 8-;PcLn. 72 * clmphtfl^HlHot i25o* 170 

V'kcchnie Bros. i25p- 7B. lOeckn. (661p) l^SUJ.piatt ^uu,. <25ai 92b 
.“8 Stoneware i2Dpi 363 71 

McLean -John. Sons :20e* 66 Sturpe (John E.) (25pi 75 1 ; 5 6 

Maroherson -Dona di Grp. (20p. 60-:*. strip Shoes »25pi 80© 3 2 5-; 4 s 4 j 
7 ijpcln. .3 Suburban Prnv Stores 3ocI»f. 25 

Magnet Jomerv '25fJ.. 2 . 34 a ■_. -Sumner (Francis! .Hldos.i rtO»' la:.-© 

M a-der h^ad Inv. -Hides- BjmeLn.B* Suor* ChemKAIs «2Soi 176© 88 7 

Man Abril HTOgs <}■>«' s --® ’?• 59 SutcJiRe Speakman i25si SI 
Management Agencv HOn* 14 2‘: 2- 
Manbre Caro n *50P» *d 112 9 11 


. Atlanta B alamort Chicago Regl. Inv. Tst - 1 

■ ioa» 7Sa Wrr4nt& 1 Kfnros* Mine* ■RTl 225$ 

; AUdiinc Audi T*L i25P) 130 29^.-. : K^^rf^Gofd (RI • 615:0 Z3Q 

\>R®raj Tsi '2SD : 43^9 * , Leslie GaJfJ 'Rt 1 ^5 

• * 77 * t"- SSS iRl'i* W ^ £ so: 

Berr* TSt. lipp* 64 _ F : r pij». ipniyr.l lyiei 


<• -■ tog ,® ;o® 

cMig. FoTherqill Harvev *J5PJ 70 

Prancu Ir.dusvie, RocUnc.Ln. /.d BB 
= ’ Franc-* Parker (IOp* 59 8 

V* 5 * 1 Freemanj ( London S.W.9'. (2So : 284 1 

-T9 80 


Mandcra fHMps.i (2Soi 58 T — 1] V 

Manganese B-cnwe Hldps. (2Sdl 30: : 1 . * U 1 

Mann Enenon i25p' ‘•d 194® 1® 2 : 

Maole MacowarOs (200) 66 7 Did. (20p) Talber i5o* 16 


Sa2Si© a fflta»7 Oner., In.. 237 5 ; Irdenburg PUt. *3^ ,2)0 
Blshodsg.te Trust »25p. 1S3 cn Middle Witw.tersrand .W Arpss, .SO 2i 

■«ftE n5w * Central W.twatcrsrand Area 


Border -Southern Stocl 
239© 45® 3", 6 3 
rights to sub. > (25p) 
British American Gen. 
British Assets Tst. >25 


rn« om is ml no New Centr 
Cnv.Ord. larrying (HO-SOl 12a 

j'J _ . Uw UWituntei 


*°j!sr.u R £* c ™ i ' Be *• • ,;Di iso.: 

COMMONWEALTH CORPN. ^ /* 

STOCKS ( i ) 4* ■ S .- 5 4 'j 5 7'.mcLn. 59. 3dcLn. 

'borne Mctrae Water Bra 3-.oc >d |° Cor® Cd^llo ® : * 

’ Br.t-sn Oxygen i25»i »d 65© '• 2‘- 3. 

IRKK.V STixS.. BDS.. KTC- (5) ■ ufTreasu-VOb. ■ 1988 7B:- 


G-R-A. property fl Op' xd 83'; 2b 3 4t- 
Gale Lister f25pi xd 100 
Galtaher fSOcl 164 2 IS 


Marchwicl Hldos. 1250) 1-0 
(25pi £4 Marks Spencer (25p) 269t® 6-© 73 
707 70 4 2';. lOorPI. 96-;© 
Marlsv (25p) 94® Sb 
Marling Indust. TIOp) »d 44 
Marshall Cavendish (10p1 71 '.«® 70 
Marshall Morgan Scott £2501 129 
Martm (Albert) Hidgs. C20pl *74; 
Martin The Newsagent (2Sp) xd 16 
Martm iTonvi Metals Group «10b» 
E BpcConv. 90-9 S SH-.MM 

X 4 -, Martonalr Inti. (20p) 162 
- • Massey- Ferguson Com.Sh*. DIM 11s 


Tarmac -’SOp' 199® 5:© 8® 6 200. 7bK BocPl xd 41© 
Db. 1RB7-92 67 ' Ln xd 140 

Tate Lyle 170 I 2 707 69. BbpeUna.Ln. , British AuswaUj 


' ‘if W 1 la _ . New Witwatersrand Gold -'RO oO) 10 3 

r'l. G *5cJ M -r, *n- ii.' = A PaKHr-terSru,! Plats. iR3.02-i 189 8 

7c 1 Oh D i*i. 3 ‘ i president Brand Gold tftO.SOi 10: 
i. 5Pc5D-vr.Db. 78’:. Spit Bl0 4 S;o £ioi,: pio20 £10 9 


H-ds-.n li.io jj 

Hifiuig. .rnj Lonhndi Para Puwcr - 

• 290 T.-lch 1 Kern;:*! K.irnng R-tbbcr riOpi 37 
K . n * a KlU.-.: Boater iT.v lit*' rt 
. _ Kuaia Lurrffi r-Kepong Amjl. riCai 

15 40 2 

•. Kuli-n Gra. ilCx. 1J-- 
Li-ncu Euit-.-r tils. -5c- ■ 160 
LS'-rrn R-jbh-r and Prccu;* 

•tpe- J'-. 

L'-.-'-n Son-'-W Pi«Mp*>cns ’’Cp. 

9 V^-cn RL-rr EM. HOs. 53 
Mvf* il.i-r- Pi.:—-. -'Oo- 

'li- Pani.rg S-tr F.«*% -tOm 42 ;■} 2 

P-;mn.i Rhcr . s? I >. ,0 

RV.J. -.rw Rhh. F.-.-.- -'UaI; r0‘ 

S“ Gr-arje Pfcbr Hide- -10a: 14 

Ml SlIIPPINSi (6S| 

F- C-n.w.Sft 5- my i53n< i 
C-‘ ■•r;:-' » ir. 23.0 • I--F 

'= ca-a*: L.nr -.v.--i ico ! ? 

DJhlij? “jrt-i Lnnrio-i £?ci iJOr <tl 

10 Ii‘ c.u-isv. * V.-.jn - l#i. .= N<« l"t- ( 

, G-3't She- i •* 74*. 

Areas jaerrs i.ldrir I . i20r: »d 5! ■; 

... L4i-;yn Ovc -.ay Fm.irbn -Zip. It 
1 3 Orija.-, TrimiK-, T;>C r-a -lie- It 
^n-A 2« 3 6 •' 5 

1B.O p-i.n-.uijr a-.i-h-, >1 S-rjix N.<«.g,:ac 
xS 3J4 *i " 7 . ^ 

«4,„ p ' v-dor ^ -’ll 1 ' L-r.i- i50p- ra t !s2. 


Mribourne Meirae Water Bre 3-.ee 
£86 


British Lc viand Mptor Corn. tJ5ol 24b© ' Galliford Estate, (IOp. 169. 
5 .- ■. 5 4‘. 5'.. 7bPCLn. 59. BdcLn. 810® 


Mather Piatt <25o) 65': . 

1 OocUns.Ln Matthews (Bernard] (25p» 152© 

“ u S fc • Matthew* riWys. (IOpi xd 102© 1 2 
t 4 Miv Hassell (ZSp) 130 

Mear* Bros. Hidgs. New (2So>_ S» 


l-'OREUVN STKS.. BDS.. ETC- (5) 

COUPONS PAYABLE IN LONDON 
Ch.ln^h 5p-;Ln 1596 930 Z 
Iralana tRcoubUc »c 9 .oi 83 -vi® 4.0 
U.-ugua- ;-ocLn. 1 305 XUSI95 

L.K. AND COMMONWEALTH 
RAILWAYS IB) 


j." Treasury Ob. 1988 


8100 

Garford-L I(CY lnduslr.es (5 p- 14 
Garton Coe per <IOpi 63® 
Gateway Securities (25o) 55 
Geilcr IA. J.i f20pj xd.43 


; Union Corpn. iRO. 6'4' 297 8 300 299 C4n*. j.-nd. ,70® 
Old. si 30 1 293 Oa r, :yliec 7- 8 

• Vaal Reds Exp'". iBO 501 I2r® 11b:® D'ur 3 , :.»? 


6. 8 ;pcUns.Un 7*!» 

Time Products HOP) 119 


; Ceycon Hipgs (5 p< 13 ... 

Charter t»c Agency »2 dpi 46; 


t»:® 12© ii** 

yeroenlging Estates tR2» kd 10-.-© 
Vlaktontrin Gold ‘BI • 93© 90© 88: 


JO'r.najt 131* 
L*S:i-g 9F£ 


B : iti*h Printing Corp. <25pl 63.® 4-: General Engineer inn (20n: xd 65-:® 

Br, l*h ffria* Wireless and Te:evt*ion 'Sap- l= S0* r ; 1 49 , *V» ,t 48* 5P 6pcUn*.Ln* 197’9-84 
B Hrt S 5 B^iH makers Coro. >25*1 57b® 6b 7b dcU n*. L«T ' ’?9 a 7-gV ' x c| 9 * S 'V b** 1**2 

OO 5; & T 

British Raoes «25fi1 1 00 -• Mi? General Pna. -IOp. 1 ig- 

8 Ln ,S M SI, °* ‘■° rw - 6 ‘ SBeW - 57 :T 9: - 7 04 Ge*teBier E Hidgs. *250: 'iSS. A ft 
Ln 63 ,,c. . r.nr ire,. | fie-e 


General End- 'IOp. 18 b® 19b 
«: GesteBier Hidgs. f25»: ISS. A r2Spl 
__ 146 7. A Capr. (26 pi 145;® 


708 ® 13 IE ore. ►* uroun iupi >0 as 

£!&* H$r.V BO®* S* PoOO Braole Bond Liebig A '2So» 120©. 

5 s;s£ 

Itnt. New’Such 484 95 500 . t^r B HliS? CP -2sS 5 % 

gS?c l ,a?f«5l 34® 49 50 |uoO-r fl Bros. o H.d« a .TOP- Xd 15b 

Ce«r’ < md«‘ , f20P'34b® 5; 6 d : 6b. ; I^EPfo ** 

a-;pcUn*.Ln. TS Burton Group i5Do- )»5. A ISOpt 

•Chase Manhattan 1 IUSI --0 aOa l714l ~ 0 , Wrrj, soh A 50. 4pcTa: 

Commercial 8»nl Austr..iw i'mm « -a* Do g4 gi.pcLn .d 76® 

C Sn’, r 2T T 5!?^ Banking Sydney ■ *l» *0 BulllwsJ C omDS. iTOpi 33b® 2 3 4 

- 2070 1 200 - Ball in's 6btK,ROb. 63'.® 

r.rst Nahonal '*US4. y tf J Bu:t<rhc:d Har.ey i2Sp» 70* 1® 

Fraser Ansbachcr (lOo. 35 . a 
Gjrrard Na.ionei Uv.c«unC -»-o» -. h BO 

GiMott Bro*. Discount 290® , 

Guinness Peat Grouo jP* -°o f,-_. C and H Ho:clsi (5p) 1 1 bt 12 

Hamoros i £10 t 2 bpd.l 45® Shs. i-Sp> cadbu-y Schweppes (25 pi 63-: 4-:. 

J 58© 65* 60 B WrniN Ca.rd .23pl 92b© 3 

- MHI Samuel Grog® (2 Sp- 1-»u 1 39 wmt*. f trMln .iop. 64© 5b© 6 4b 5b 

Sub.Ord. 1® r nrr . nnn Camre* :Hldfl* ) «2Do; 9B# 

Hongkong Shanghai Banvinp Cora. Lon. Cana0ljn Overseas Packaging I no*, n. 

Reg.: (SHK2.50I _26w® 8. . 3 1 -* ■ isoi® 

' uO 59. 1 Coicinial Ft«.- (SMK*.x0‘ *-U5 Car , nirl0 , w ., , 35 ,,; 66 

5.22 ... Canser- Nelli IlOp. 43b® 4:.© 5 

Kcyser uilmann Hidgs '2Sni 5 ' c* caoseals -Spi 20; 


lOb® 69', 90 

Goldman -H.i Group «10oi 61* 
Goldring 1 10m 65 2 .... 

Gordon .Luis' Greup rlOpi 116© 
Gough Brothers »20 pi 75 
Gough Coooer < 20m xd 114 


77 Midland Indus w. <sp* 17 16b 
Midland- Yorkshire Hidgs 235 
Miles Druce .25pi 174© 

Mills t A. J.i 'Hidgs. > >25pi 80 
8 Mitchell Cans Gp. (25pi 54-,© 
Mitchell Somer, ilOpi 20-'« 
Mixconcrete iHIdgs.i '25pi >d 140 1 
Xd Monitor Holidays A >10 p' Xd 20 


» £100 Sbpcuns-Ln. -2000-05, so. 7 pc - rtopi 9b®. wrrnts. to sub. iti» West African (fi) 

Lins .06. 53 b. Spctlns.Ln. xd 65b ■ Debenture Corp. (25oi a Amolg. Tin Mints Nigeria iHlegs * '2 Sd* 

Transparent PaPor(2Spj 44b Direct Spanlsn Telegraph (25p) xd 149; 32 30 1b 

Transport Dee. Group (25pi 71-r® 2':©. so , Blsicbl Tin HOp> 13 12b 12 

3* 2 2* , ,,, Dualvest Inc. ShS- (30ot 49b 8-'*. C«D. /»*, 

Tr.arco Group «Sp) 12J« jb,. 234 Diamond (32) 

Tndeot Television A* INon-Vtg.i (10 p- D 0nc}< ^ London (25p) SB Anglo-American Inv. Tst. >R039i 27:, 

44 b® _ EdUiburgh and Dundee InveW- (2 Sp> 122); , Cons. Airican Selcaion T5t. i25oi 75 6 

Triplex Fouoiirje, Croup <2Spi 60 : Edinburgh Inv. Tsl. Did- xd 174 2-j. De fleers Consd. Mines Did. (Reg.) «R0.C5r 

Troydalr rndtitts. tlPPl 25ii . 6 --.pcDb. 61 «d 343b 4 2 3. (Bn iRO.OSi 419 


Amalg. Tin Mines Nigeria .Hlegi . '2Sp. I^'wltcr 6 mP| C ££■'*' * 

; AK.'.™, 13 EK''lfflS! S-'-T “ 


Diamond (321 S T, rf'JAf. 1 1ST 

.nglo- American Inv. Tsl. <R0J9i 27:, - ‘ c, '- ,jL ra*r' 1 

ons. Airican Selcaion 1st. *25 di 75 6 kFl'TFMF.F'R 20 I5l 

le fleers Consd. Mines Did. iReg.) «R0.C5ii i r,.-yic,r.n 4i> la/ 

<d 343b * 2 3. (Br i 'RO.OS.i *19 Caf.co Ena Cnn. 7 ;pr.Cum.PT. tS6 

ea Diamond Corpn. iRO.10* 11 10 Cicrs'ow fi scc-.ours,- p635* ^ 

AII ..... ErgUsi Ca:edcruar In*. 3',pcDb. '•*; 

OIL (211) W3 ;j 

moot Petroleum «SAQ.SQ> 4B' = — — Grosvenor Caterers Gfavac-wi SocD?. ! 

nglo~EcuadOrian Oilfields t50p) 33 4 . 

arry Wigpins <25p) 121 b 1 KliT.F lfi*) (1) If*)*' 

ritiah- Borneo Petroleum Syndicate ilOpi l\l. lOu UJ IcJ 

tf. S *h Petroleum xd 5,0:® 9® IS 14=®™!'?* 

ii© 17 io: is 13 12 : io. SncDb. :U> fc) m secaritubi for © 
on 4 fe 2 t o D i b 'i® 7 23 ® 4 5 6 2 16 Ts ■ qur» l a»lon has nnt bm ?ra 


Grampian Hidgs. >2 Sd< 62'; 2 Motor Ra-1 <2Sp) 22 

Granada Group A C5oi «a 1.1 3 2 Mount Charlotte Invests. '10a) 21 20-'. 
Grand MelrdnoliMn i50o> xd 108-© 10 12. 20": 
ir- 10b 9 91 11 9.;. Warrant 48. Mowiem (Johm ;2Spl 108 9 
8 'SOD' *rf joar. 6 UPCPf . 56b®. BbPC 
Ln. xd 83V lOpeLn. >d 138® 7t© 8 

9 -■ AO; 1 4Qi± 2 - 1 a wj 

Granfev Security Group tllU£ 69 l' U * 

G^atcjn Wireliouses ^Sp) 1 p M 6 80 76 


RSWJfflfcoiliiSJ 1 * 2 3 4 * | 4 ,2 6 5P 3- X<1 2 2 ' 4 - a 5 7: - : ^ran^^^^s’o 8 . 1 

Bu:i<.'hc:n Har.ey i25p» .0* 1® G^ea'iS Oraan^:!^ . IO di 2«f 70® : National Carbonising, ( 


C and H ■ Hotel,’ C5p) Mb: 12 1' 
Cadbu*> Schweppes ;25pi 63-, 4-:. 4 
Cjird ,25pl 92b© 3 


H© njy on o vVpniv Ljiro ..asi •;© 3 

gamuei Grou» (2So‘ 140 1 39 vyrnt*. camoan ■ 1 Op- 64® 5b® 6 4b 5b 
a.Ord. 18 .-© 20- Camre* :Nidfls ) »2Dpj 9B© 

gkong Shanghai Eanvmp Cora. i™. Canadian Overseas Packaging Inos. n.p.« 
n : i SHK2.5Q 1 26-® 3 <.4- 


Greenhe'd MiUetK '100' 540 
GreeO-Chernicals Hldos. |25P> 60 J b 
- Green's Econonuser Grou" i25p> 56--« 7 
Greenwood Bailey 'SOp' 80 
Gr-fhths Benflrv iSm 2S *i b b 
Grouo Lotus Car (1 Oo, 76® 7 _ 

’ Quest Keen Nettle folds 296 4 7 3 5 ..; 
fr-'HKLti. 90b . 


Nathan 'B. I.i :25o> 62 ; 

National Carbonising CIOpJ 39 
National Sunlight Laundries I10»' xd 3* 
New Day MldB*. (10p) 114 13 
Nerrall Machine Tool HOci 15b 
Newarthill 178 
Newer Tavior xd 156® 9® 

Newman Granger Inducts. II Op) 39® 
Newman Inducts. -2 Sp> 56 5. I Oboe 
Ptly -Cnv .U ns.Ln 87 


• 5 8 pel) ns.Ln. 52®. 6 ‘iPcUnS.Ln 9B_ . Eno ttCL v. 

I Tunnel Cement B Ord. (50p) 209 11 8 15 *[^££7 143 

1 Turaw Hewall Ord xd 181 3 2 I Firtt^sceru'S / 

Turriff Contraction Corpn. <25p) 120 ’ F 3 ? p ^& rtJ 8 Sb 

= First Talisman 

usu Gp. '2 Sp 1 1041 7 5 , First Union G- 

« DS C— . i2api 121 2 It* 20»i _ I Flap invest. (2 

.K. Optical Induatrl*: Hides. t 2 Spi 99 - Foreign and colonial 

U. U. TevtlteS OOP) 74 I 4b 6 b 5 I; 

- Unemtan Hlogs. ilOp) 63 Fundlnvesl Inc. Shs, 

Unieate i25p> xd 70b® b. SpeFT. vd 53.1 Shs. <Z 5 p> 69 
7 '.pcDb. 58b. 6 bpcLa. 1991-96 xd 58 b ‘ General and C 


English " and Caledonian (25pi 73# -Sea Diamond Corpn. iR0.10> 11 10 

English and IntnL Tst. t25p> 81 _ . nll 

English and New York Tst. C25pl S9 4b. OIL (211) __ 

r n ^, 8 (JC, Aninot Petroleum <5AQ .50* 4B' S 

EnpHUi and ScoKish ( 2 Spi xd 153. * 1 Anplo-Ecuadorlan Oilfields (50pJ 33 4 


(2Spi 143 
Estate Duties 375 

First Scottish Amencan Tst. f 25p.i xd 85. 

SbpcOb. 86 b®. 3pcOb. 85® 

First Talisman (25pl 42b® 

First Union Gen. fRCTiSi xd 42 
Flap invest. (25o) 75b 


Borrv Wigpins r2Sp) 12) b 1 

British- Borneo Petroleum Syndicate »10p, 

British Petroleum xd 5101® 9® IS 14 = 
11© 17 10: 16 13 121 10. SpcDb. ; 
77© 6**. tccDd 74 

Burnt ah 011 420 1-i® 23© 4 5 6 2 16 15. 


Foreign and colonial (2So> xd 155b® 60 wrats 135® . 6upcDb 92®. 7‘racLn' ' and which a 7c noi recorded in 
_4b.6b 5 b ■ _ ■ _74 ; L>*- _.8t,prt. n .774'_ | ; Ihn nlRrifil l.kl. 


7 ’* pcDb. 58b. 6bpcLn. 1991-96 xd 58b i General and Commercial C25p« 103 
LI _ 1 General Consolidated (2Soi 64 


(25p) 23 b. Cop. I Esso Petroleum 6pel stDb. 73b 

I KCA Drnilng Grp. i20p> 85® 4® 2® 
Jal C2Sp« 103 on Exploration tHidas.) «i0o' 101 Z 

(2 Spl 64 1 Premier Cons OUtic'ds 15 p> 25iriP 


lh*.‘ oDlcial Lis?. 
SEPTEMBER 26 


Unilever ‘-2Sp) 336® 4b® 4 2 41- 3: 6 I General investors and Trustees C25pi xd Royal Dutch Petroleum iriZOi ur. xd 20 -«i* A(m m 7 .; J 
S'; 7b lb. SpClstPI. 44. 73 4 pd.n. im I .bb _ : *njb -Vc-ho 


Guest Keen Nettlefoids U.K 1 lObacPb. ■ Nowman-Tonks '25pi 120 8 3 


snaason -20P 1 57® 


r. mu jnaupvii - ", "■». * s Caravans lntnl ■©«»•' ■©* ; . ra-mmi 

- Klein war l Benson Lonsdale >25Di 'so-. Cjr(lon fnds _ 1 Z5p) IDS® 7 10 12'- ... „ _ 

40 S9 9 4 bpePf . JS Caron. ilOp. 6 Haden Carrier IlncLn 96-:® 

Lloyds Bank 271® 8 3 - 5 3. 70 5. {; ar5X ,|, | n:p | ;50pi 119® Hall Earl »5P' xd 17® 

cO r;..pcUn*ec.Lh. 100® ' -. 2 100 Carrington vivri'a i25p- xd '27 -UP b® 8 ■: JJpjl 'Muithewi '25pl 113 15 

“ London ‘countv Sees. Group iZ5p> 170® &%J' a^pToo.' 74-, 56 B9Cl>K H^rntn.ll Bnck H2bpJ 74®. . r 

Mcrturv Mew <250- ^fcVS&Y. **. W? 

. J.ihnri Bank 343® 5© 52 50 49: 9 S;“2S^ n l S ■. , -■kS? C ^Il , s*4?t 4‘ 5P iuv.«* 71 ■ Hargreaves Gra. *2o5) _57®_B 


1 90b 

Gunn i'A.i iHiflgs.i Warrants 35 

H.T.V. N.V. I25p> 930 
Hatknev Hendon Greyhounds (5* 
10 12 '- 

Harfen Carrier IlncLn 96-;® 


I Norbury insulation Go. (2Sp. Ill 
. Noreras (25p) 110® 11 
North Eastern Tlmner iZOp) 95 3 2 
North <M. F.l IlOp) 46 


ids «5pi '12 II NorUier.i Developments iHIdgs.i «,0pi 114; u nl ud Gas Industries >25p> 

. 1 . .... Cnnrt^ |,,_i ,,i. . .. mi. United Industrial ilOp) 24', 

N ^ r, »5'. n Fm,,s ,2jb * d 7B ’* 4 ’* B,l; . United Newspapers i2Spi 3 


g-.peUnsrc Ln su Carron r Hidgs 1 i25p. 22 4< 

Secs. i25oi 1*9 6 . New '-ao c an | C - s ;Hlda« ■ ‘IOP- 92 ; 


2 80 : 

i Norton Wright Group <10pi 70b 

• Nome Secs. '10P‘ xd 52 :© 

New rt2'7Pi; Norwest HolR (25p> 125® 


1 2SPi 22 4® 


Nor west HolR (25p> 125® ■ . . IPOri-A . _ T q 5 

No^ingham Manufacturing (2SP> 94® 5 .. u P wwn " ien «‘W '■* 
BbpcUnsc: Ln. 83b# 4i : . u ..„ IM . 0 

Nova (Jersey ■ Kn.t 7ocUn*«c Ln. xd 59 V * , " r J * 

Nurdin Peacock H0 p> xd 73 

Nu-Swift Indust*. (5P) xd 32b VantOna -25p| 1 OO 99 


5b 7b 1b. 5pcl5tP1. 44. 7 3 ,pcLn. j 109 

65*a 6'r S': 1 General Scottish r 25oi 70 b _ I 

Unilever (N.V.i Sub-shs. iF».12 1 14.75 , General Stockholders Invst. Trust (25p>i 

14.78 14.70. 7pcPf. iFII21 197. 4pc I 315® • 1 

Pf. 1 FI .121 112 'Glasgow Stockholders Trust (2Soi 127b 1 

Union lirfemat. 6rcPf. xd 47 8b . Glenmurrav Invst. Trust I25«»i 62- ; 

United Biscuits iHIdgs.i (25pj 67® 5 4 t Globe Invst. Trust (Z5p: 86® 7b 1 

3 •: 4b- SpcDh. 71 Govts. Stk. Other Sec. Invpt*. 7bocLn. ! 

United Carriers OOoi 71 115 1 

United City Merchants lOpeLn. (40p) xd i Grange Trust {25p‘ 62 
061;® : Gt. Northern Invst. Trust (25 di 871, 

United Gas Industries i25p> 74 ; ; Green®- 'ar Inv&t. :25oi 709'; 

United Industrial iIOp) 24'. .Group Invertors t25P> 60. Options 'o sub. 1 

United Newspapers '2Spi 350 2 4 : So 1 b . 1 

United Spring steel Gp. ->.10d> 32b .Guardian Invst* Trust c2Sdi 68® 9 8 

Universal Grind'ng (25 p) ,01b 2b 1 1 Ha mb roc InvsL Trust A (2SP) 116. B > 

lOpeLn. 105 j SbBCPf 101 3 2 

Upward Rich ITOpi 73 I Harcros ..Invst. Trust IlOpi 37 

Hill <<pnllip: invst. Trust t25oi 153'« 4-i( 


*»9'4 Alpha Ccmyr: TJ 

Ar-13 Invi. 12-1 Now 42 


Shell Transport Trading (Reg.i (25n> 275© Ario inv,. 124 
a 7 6 80 76b 6: 9 S 4 Ord ShS. >Br.- Ashlars} 0.1 u 
i25pl xd 27B. 7pc2ndPI. 63'i b Aust. Ccnnr. .-nr; 


Pi'ldJru". J3f 


'SS' JthSr* ■S. P ' inwo. twclo. j option Report — 3 -Ri©sith CaSS rate 


OPTION DEALING DATES 
First Last Last For 


Froperty. Bi>ai prbrook *‘A.“ 1 
hroko, (_'j\ cnliaru, AIrfix 1 


Deal* Deal- Deciara- Seitle- voting. Play Turner, B 
Petroleum. Pontin s. t© 


< D. .. M r-e«..n |i«n- Central V/agon i25p- xd. Tfi 5-l 6v 
M atiO na> Commercial Bank»i>9 Group -5P Venire Ho:cJS ‘Cransiani «.1 Cp» l ZB C 

National Grmdlavs 'i.' 1 *?™ 70 pel*! ' Chrtm-jrs .£ • .Hlogs.' HOP' 18b 

National Bank Australasia -Lon. feg.i chamberlain Qrp. <25p> 690 
• XAl' 196 . Chamberlain Phipps IlOp) 43 

National Wortminster Bank 340® j.® 4 3® C /. JP9 , Wares «'0o- 86 
J© 9 6 5 SO 47 B. Wartants 1 3 . * 40® , cria(lnel Tunnel «nvs. i 20 pi 177® 

2 3 4 40 2 .62-'- 3 :- °o55 i Cnarrmgton Gardner Locket iZSp- 56® 

Unsec-Ln. xd S* - 4 * 5:-_ 4', 5 9P>- ( 6 


Hawker S'ddelev Grp. 349® 500 50 2 3 
as© SO: l. S'idcPt. 48 
Hawkins Devs. 'SO' 10'a® '« b 
Hay «Norma-n *10n) 42 : " 

Heenan Spark MOpi 52 'j 
Helene of Lcndcm «5oi 31 3 


J5rade*r“n i©; Ci^tloSftV. G,0 ‘ ,P Hl48S - <SSW 221 20 18 


• Parker Knoll A Non-Vtg. i - 2Spi 72b 
' Pauls Whites i25oi 67:- 


w— z 

Wace Group aop) 33 


l ; M we : M aw < i to vji uwii i uiii in j. — 

‘ f,. * f* a * StaUT Walker, (a tel lr 

( Sept 2® Ocl. 8 Dec. 21 Jan. 8 Tu . mt; , f >jn©ni -B." House 

I Oct. 9 Ocl- 22 Jan. JO Jan. 22 Fraser, D. Macplie rsun, Triiu 
loct.23 Nov- 5 Jan- 24 Feb 5 Investment Trust. Aaron: 

It was an active day in the Barclays Bank, A. Howden. 
Option markeL Money M - as given and De Bcrs. A "put " 
for the "call” of National West- arranged in Hour® 
minster warrants, De Vere Mack ini ash. wlnli- douMe oot 
Hotels. Raglan Property, were iransacled in Soiitt 
Edinburgb Indnslrial. Venestu. Pari tit- Properties and Edinfn 
Amaiga mated Investment and Industrial. 


BRETWfcJRJES & DISTILLS. (167) coTntc- Vno^ Chrtnitil 'product* ilOp) 25-: '■ Highia'nd 'fleci'ronln Grp. >20 pj 
ah,.- Brews. '25b' S 2 b® i:© b 3 Z b. i *■- 5 • Hmhlighr Sports < 10 p) 63 

raw .2501 76 r:-DCPf 69b. 3 -pcDb. ' Oxies Sm. A Ord Noit-Vtp. (250' 66 © | H lll Smith »25ul xd 110 7 

‘ in 13), 4 bacDb. 1979-84 xd 53 b. : Coals Fatons i.25a) SB b 9b 60 57. ; w:n .rhariwci Bristol New 200 

- ,«Bh »d M'-«- pbpCLn. xd 4 O',® 1© ! Uns Ln. 65© I Hillards HOpi 63 „ 

s '.T,!?* D lit I lie d Prads. 1 1 On ' 59 Cohen and W.lfcS (HldOS » 7pcPtog.F» 4R® , Nii-.-Kw Print Gjo. ' 200 ' xd 1 . 

Bscs C ha rring ton i250' 129 30*. 1 30 29; Conen iGeorgei bOO Group (25 bi »0 69 Hidlon iAmai) MB®, 70 
“i ,& finrDo 1977-79 sd 64-‘* S'«p< Cc'hom Grous I25p' *d 1 1 B* 16 Hlrtt MalUnsen .70 di (d 12-: 

' _ ?5fl7Tqs xd 7 j',© 3, 7 '-pcLn, rd ’ Coiner . 5 ., «2 ;PJ 12'. Hodoo Grp. »5Di 42 b „ 

Ob 1987 9- x • Colmon? Invents (250' ri 35 • HodnunB (S.» i2SpI xd 155® 2 4 

CO-nBlned Eno'llh Slorej Group HZ'-.oi 32. Holt P'od'-'ls ' 10 -b' 33*5® 

7 ,mW Gib fl'rpeUn* Ln 112® Homtrav i 2 Sa> 77® 6 


Bell SucPt 4, 

Bril 'A ' '50b' 23^ 


15': b IS ■; 

Plfco Hldss. -ZOgi xd 86 
o’lkihirtOn Bra*. 342© 3 6 8 4 , 
pixirton's <:sa< 162 
Pleasurama '5o' xd 421- 
Piessev -SCp' xd 119 20 2 1 3 
Pc'lv P-ck Holdps 10 b- 27 
Polymaric ilOo' 29 
Pen tin's MOoi 45 
Pool: iT.i Gladstone .5 p 9--» i. >. 
PowHt Dulfryn iSOpi 1 67 b- 


• Walts Blake Bearn* (2Spl 150 1 
WearweJI 'Spl BE© 6 7 5 
w#tr Group 125 p) 96 b© Sb 
VYeliman Engrg. .Cpn. i25pi 35 I- . 
Western 8oard Mills, (lOei 49® 
Westmohousa Brake Signal <25 p) 41 2 
Westland Aircraft <25Pi xd 48i<© i> 
Westimnsthr Country Proas. iZSpi xd " 
Weston Pharmaceuticals ildpt 93 
WMtem Bras. /25 p' 228 
l Wmrburn Ennru 6ocPf i50pi 23 


■ iTn%£ ?n«raSTtXnui <E 9 i- 1 1':"* ' Amalgamaied Inveslmem and Indnstri 

: L 5 n v^ , Db Tr S?-i°e. DW - 5 7 - r.taM— Vo":i;.“ni-k 

! M ana G. Second Dual Trust Inc. Sh*. f» rand Mu. . 10 >|i:ile» . ... 

i Meidrum f25pi 3B'.- " A-P-Omenr. .. 15 25 Tt------ • 

i Mercantile (2Sd) S2 3. 4 :-acQb, as:- V»v-. Leisure. 4 l.uarriian . . . 29 TJi.wi. - \ 

; Merchains i25p> 54b ' Btrt.-la.TS Honk.: ZO H.K.N IS Tu>* Im-i 

• 45r^ c V. tjn *25P' 128. 3bPcDb. xd ; Beerhaoi I 20 'Huirlfvr St-IiL 50 L'ui!>.-tur 

J M 5? faou Boston - .10p» 9i. M. Warr^ia j J JJ " T ^ 

: “w7rwtI hr ^f norlon Cap - 7 ».;A.V.T 16 1.1.’. L II ‘HVx.iu.iniix 

, NevrWorld*"i25pj xd 45 • BHiikhLerUiud 2 'a luverryh Ha|-r. 4 ) 

'NHiMbhi Twenty- Elfihc i2Spl 167 i BiHwhlixi’^M 6 -lessel . 9 -Pi.-icHr 

North AH*"hc Sees. (25 pj aZb 2 5 . Burton - V... . '20 Legal i lieuural 20 i.’-unn. 

; «.>lhunr*« 6 Ltoyls Bank 20 Taih 1 Trt iir. 


50 'lr. Iv' V.xlkv 

10 p|i:iUf'> 

23 Tfcw . 

29 Tli.«-i' ■ X' 

13 Tiil-r» liti.-i,. 
50 L 'ti!>.-i ur 

11 l'i.| l.raive- -. 

51j.X ii rel-i 


reran '29PI xd 48>!© b Oil A5S0CU. r2So1 46:. 
Country Props. iZSpi xd 85 Omnium 7':PcLn 116 
maceuticals ildpt 93 Peniland I25p) 90!:© I >. 


Nmcceen Twcnty-EiCbC i2Spi 167 1 Britain UxygM 

North Abintn S« 5 . (sspj aZb 2 3 . Burton ' V... . 

?s ss&rsusrurt©.* ... 2 ,uc . pjsk 

SS - 494 SotDB - 82,: “ *• ■ s&z ■ SSSJBz : : 

Oil A550CW. '2Sni 46 : : I Dclu-ubam 


6 -lessel 9 

20 Lt-tal i lieUural 20 


l\"i-ejiT 

• "■I- «.'■ -uni iu- 


12 'l.ii..-' 

6 llll'l'l - 

•i Hr.«Fi-i'HsliI*n > )-. 

2 -y .I.P 1 I . 

30 r Ini'll” L--U-- 

L-3 ■ ;,»ii.-rl.xli K.p 

10 r.-ic. (" I- 1 . 

9 (I-- h-.-*n Ik 

7 I.'- iitv'il'l- " 

1 1 n vkl Jim i m - 

Hit m | ■! ■!: Arid* 

1 1 • 1 .• • 1 *1 **ff )*•••! > 


Uo.V'U BuiL.. 20 (ah.' •witiio* 13 M-»«i 


10 thmeliv . .. . 
15 l4|FnT-I.TtrllMi- 


10 llarJ.^i.'-'jx'bf.-pr 12 i ■ It . . . 


: bixlUIcra ' 10 Uarvh it#'.. . 


9 T* » ll X l , 


I Premier (25P) 148© 8. 7'bpcLn. 117 )6 I P' ra|, ! p 


Hd«*a«-n Gra i25p. vd 93:® 3® 

- Hudson's Bpv npv vd 94S 32 25 30 3 
Hulelf's Coran. -RI* 1P2®. 

Humuhnes Hldos. -25 b) 25 

. Hunting Assocd. mus. i2aei hi ; 


I — J—K 

. i JU Inter uxbonai Corpn. JUSi.25i 1*-'w 


rowe" uunryn <sup' ‘ b / : Wevburn Enara 6scPf >'50ui 23 Provincial Cities i25oi 43 U 

press 'William; Son (5oi 30© 28* 9 8-t - Whatllngs (5 bi *d Bb© U 8 Raeburn (2Sp. 1091 at 3 ' 

Pritchard S erv.„ : Grp. iSg; 36, ’VTP - ' DI « n *’“ C ! Ml Td0 ‘ ‘ S5p ' W &>?■» 25 * 

Rngsrs'^w™’ 18 . 5S^SK".js^iS? , ® ,,- *"so I’wsss saw njl prov - Bk ■ 

Wtittehouse «G.« 'Engrg' HOP) 29 Sb I Romney I25pi 82. 4^pcLn. 98 
9bi . 30 Rpxedtamond Int. >25m 4fl:. Caa tlSp. 

r» »x_ e Whites (1.' Bean. 70b* -121 


8 Hl'tlptiil limit;. SO | 

5 Nntl.'Vcfi Bunk 20 liii’. 


Kl.li-i' 4 >f fetieAl' 5 .Vntl.lVrtu Bunk 20 liii’, 

K.M.J 15 1* 3 1) DM. ... ■ 25 -Uni. lV:r..l>. 


t'lr-rt N«h»nal.' 7 1 ‘Ii-jwv 9 

Trl-I . ' 8 l.-Jl.M 6 

Ofiijcrklm.. 13 Itank Oi-fl." \'' 35 


(■vn.' Jkl(-i:( nir.. 


!|:-.l.-||>lllr till. 

■ iil-xaHi . 

Mi-.-li 


Kiwi (nil 35 I Uuiiji- 


IU -If-u.I 

15 Uoiiu*: ... •• 
la M-.ihNK<|-i-' r •• 

15 ;wi-i'.n. •• 

l*r>~ '*:.-i n * 

|,'i.. f /in*- . — 

2 1 ... 

21 1) .-.t Ann-. . •• - 

3 Uf-i.-n. M'or 

13 rtoii.* in * -n-*'- 
18 


Q — R — S 

Queen Street Warehouses f Hidgs.' <IOp> 
13-8 13 •? 


White* (I.' BPttn. 78b© 


Whltcnaham rw.i iHtaos.' -12':P< S3 S . RachsairM 396© 6. SpcCPI. xd 77- 6:-. ! 
WWIttota Fming* rtopi 83© 7 GbpcLn. xd 117© 18 

Wtaftii. *H.t >25o) 380 Save Prosper Cap. (IQpl 82 1* 2 

WUk.rs Mitchell rjSpi *4 )S6'. , Scottish Amerlcan -SOp. as 9 ' 


REGIONAL MARKETS 

Price* in penco and denominations of 25p unless offixrwise stated' 
BELFAST K i i"wl . j9 ; :“ i .-.miiivi' il- 1 ■ 143 

b*l£Ci I £68 ,Pr HAliwi:j|' 245 Mnrtl i ln-i5U|' 411s. 

PK7Tr..,J 26 • .(•ihlmpr tl 67b Ilir-vn- H««>. 128 , 


kloS.T ,| ta-b t ?0° l _T4 .V: S i’Kh 14. SbtPf. 4, 

m j Witter ‘TfWJS-l (2Sp1 45 3 ; Sco^Hh Western Inv (25ai 97 ft t 

J S5 6l5t? " hofn 3? Jfiwd#?ri fZ5o» 235 . fSsp* 94 . “ 

H2? 1 . IS.® 3 ' Second AHanc* Tst. (2Sp) xd ISO. 3b pc 


“ Wood CW.i Son <iDtii 28 
, t Woodhead 'Jonas) Sons (25pi 136 
h . WooKuorth >T. W.i t’5P» 76b 6 7 
-• Wren ions iarn '2M vn 230 
^ I Wright Seri ran (ISbpi 17 


.Grals r ; li'i"i:li 760 
Harmr-iruhlCii iai 
. Eila.n-y-<y 57 

, Loi eirs-xIiinLi 200 

'Pfflwei". H'... 12S 

/Sindall rll'm-.. 112 


:Sco^«h g Western In* (25p. 97-; a. B IRISH EXCHANGE - 'I’Pln-e I . i 

fSKMd AHanc Tst. (2Sp> xd 160. SbPc j Aiteq. 6«S0/8£).. £67.82 vh^’/'n 

Db. 4&>:« „ AHtanreGiLx£r 91 ' • ‘ Hi-COt ■ fl 

Second Brirtsb Assets Kst. C25t» 213 i , 

i Second Consoildoted Tst (2Snl 1 1 4ij# I JtaiwffllTJ.) 160 • 

, 160 IS 1 -. 7 bocLn- xd 117 16 1 Lunc. Prod-lre.i 155 

; Second Great Northern -Inv. Tst- (25Ph CloadsBda ! 68 Jin: ' 

! Tr, , . Goodb«yf£I,.i 105 ; NORTHEf 


Baller ' :5t.« xd 13',© 13 i u 

M<ltard Dock* 170 


Crown House flOp> 34® 
r.rgwther Nicholson iSdi 8 « -* 

Crovdc. Rubber Products jZflpl 1-2 


Irrtn^ CoBtotlOH Africa (H0.501 *d 150 j RrakiB^Smrn'VsOnV’sofcb 6 9 7. B.».pe ' *££££. Vq' no w V * ,B, <*«*- marking I sSJ^ll"'Eiir«Mn ’in* 
. » SKl-on FHIdQ. ■ «SP* »d »b© , .7° * * I cSS^ Electric Supply Cora. 58. 5 : ! ^ ^ ^ *”** 

' In*nl 9 Comsressed Air Cora. ;25si so »ed1 mm * 150 . xd 04 '5 h jxSf. 54 ’ Nloe7 ' ar1 Electrtirry supply Core. 86 9 , Ulster Walker Far Ea 

’ id* ^ Reed 4m, Ih .500- 72 : FTNAXTIAI TRlJSTS. ETC. flTll '29 37 29b 

,J£f Nickel of Can. nor (Recog - Marking a-eg Execu-'- .'Sp. iOS ’ ! * , w ■ . , , ^ ' 1 Sl !‘ er Waffcerlny..' 

Names. 17'. ’* R—C Inti. 2fio i. T.-osUtn.Ui. xd 62©. ■ Anglo-Continental |ny. and fin. (Reg.) SbncLn. xd *'9 IOP 

■«?™”ubP shini Coro. 6 boeDo. 1974-76 lOerUoslLff. 82* * -25"' 93- «■/ ) . i*Sp) |0© , Sphere inv.. Tst. (25 

’■ff 96 dSpcLn 36:. BocLn. 73: P— m <F j • Ula. 94 3.; Armour Trust flOp, 37-i® -,..© 9;. 53 * 

1 n:nl. Standard IM~ Cura S ecLn. Wi ©eg. ,Tb® „© 1 

fg* *«•*•'* corp - CB, - SBa ! ^ P : 2 ,Vs ir® - Br ?sV- STfi&sK? > wvsr,- w *- 

»« 1 - ... -tr.... ... .. Srvjfljfnn Frnsnr. lOSm 70* fo-Ki ulndv In- *• I 


Y^lre“cK. «5P) Wz '* \ T «- «Se) 67b© 7 8 i HSSSwS)':i *70 

„ ' _ iSerurfthn Tst. of Scotland «5pl 143© * ! Wab DiaiilW; 94 

KLEC LIGHTING & POWER (S)i 3b ; Irish .^ira Bd..! 96 

Bracoun Ah« ns —Jul . "S JSSL M*® — . - ’■ JmoU ! VO 


mm-O-wtoT . r ' Cr.cnl.iv <HI(HS.‘ :5D‘ 14'- 
rOSISIEKtIAL, INDISTRIAI. Cuilcn - store-; - 20 DI 162: p: 

. tUAAAAV* fui-er Guard Bridge Hidgs (25 


&r> twin*- '250'? 
7 .pcUrs.Ln 6 * 
'apy. Hldhf ^ D J 


■ 4 >rfe. .» 0 . B . n , x 6 

■ ”»?* :? , 
AJ'cnson B-o-r v 1flD ' >0 


Tiu-er Gusrd Bridge Hldg*. 125P' *0-J 

r-jirn 2 S3 1 170© 69 

Cu'sen Industrial ln»est> :iOp! ,9b « 

C .if sorts G.o , 1 Qp- xd 45b. 4 'IOP 1 xd 

:7ri a 

CiiLhb^u R ofl 0 i "Op' 12.; 2 

Dale Electric I nil .IOP' I OS 
Dallas .John ' 'lOn- >d 49 - 
D-*«'x-j xr.d Mrilal-e lClD. ,d *5. A -H- 
v:« > '13m »n 21 


. NORTHERN EXCHANGE 

Albas? lnrajp; 2*)j. .. 

‘.Lull Spinning.; 55 

' . , Booth Clui'IOt* iSfl 

... . illiAily -r r » ■ V . " 75 

;Bt J ’flwr|.>rrf)i' 345 .. 

'Hrt rui^v^v 90j 

, UiiryRm^i2(ifi! 23s 

-Llm-ei t. mR . 54 ' 


I .-.miiivi- il;. 

. Hurt 1.1 Iu-i3u|. 411 

I I ijjvi- llri”' . 126 

: H-II.I — >J| ^LJ.. 125 

.. I.'I.M ~1 in i: 1 . 153 

.. Urtlnnl vii-Kl. 92S 
Mnul.hiiaU.M 285 

. V.-ll'ilr Villi. 115 
' ’stall l.iM'iillll 1291 
IMI.A.. . 154 

. I’wl Mill... 28 
,-n Vl't^l 'nn l-A. 45 
.“tiilnfi spintj...; 541 
~nnttl.au &4|>-. 361 

Txvn’rKur 2U»>. V5 
^th-vi (K<1'... . : 20' 

‘Wy'4wrrBI2/i- 45 


SCOTTISH EX CHANG 


Angio-tontincntai Inv. and Fin. IReg.) Sbpeui. xd ^ idp . w 

■ 2So.i 93. tBr ) iZSp) 90© Sphera inv. Tst. C25pi 84-: 3pcDb. xd 1 MIDLANDS.* WESTERN Jjavin IJ.A.M 

Armour Trust flop, 37 ;i« 9;. 53 © . I r-llen n«,1 . . 

Ashbonme TpcLn. 8©t® Standard Tst. (ZSP' 1Z3 1 -© 7b 6 I Rbsxn TVni A. 37 Ip- En-.\«i in, (■. 

Australian Estates C23p, »d 92*. Sterling Oversea* inv. IIO 01 23 Eame ... 3£l"Jd Iht 

. Brtttth D-« Services IObi ISO*. Did. Sterling in. (25p. 139b- , W i,n id! " ‘ i- 

- 2Sp- ad 112'-# 13 b 1* 12 15b • SlocHujidBry Inv Tit (SO 01 538 *2 : Rrar»F.n lUp -®'r |6raRitks 

Bryjfiaton Finance (25 p> 79© .Technology Imr. st. B (2Soj 8H». 1 


Inyeretk Grp 'SOP' 62 1 >: 2': 


RCvrolle Parson* no gu 10b U 


, l>tl* , r:ni 

jKra Rjiig 


1 'lX.,!,iI?'io-('- 

■ HOI i«. Ei-1t<‘ 
: j.-., -r.ii 
■PlciwrrtH -1'lf 
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ffONEY MARKET 


Jncertain credit conditions 

i of England Minimum ments (once more), official bold- rooming, though levels up to 
Andin0> Rato ing of maturing bank bills and lOi-11 per cent, were touched, and 

local authority bonds, and a with later balances in a range of 
luce July 2 *, 1978) marginal, net Treasury bill take- 84-9 per cent. In the inter-bank 
lo-day credit conditions lit up. A fall in the note circulation market, overnight loans started in 
ndon money market were was in the market's favour, how- places at ill per cent., and 
Jo .yesterday, with tho ever, while banks had carried over reached nj per cent, in the mom- 
■tt situation for much of a surplus from the previous day, inc, but ended around St-9 per 
• at least, failing to reflect Government disbursements were cent. 

is which might have been greater than revenue transfers to fiJ-d.oeHod rates in 

for on the baste of the the Exchequer, and transactions Short;terxn firad-penoa i rates i m 
•d, undertying factors on behalf of Bank of England va J 10us sectorsof the market 
The authorities made no customers may also have helped showed no new trend— with the 
,tlon. aitbom* in some the market three-month sterling certificate 

s an appreciable surplus Bates bid by Discount houses ^ rent! ** ^ 

;pocted. Various factors for secured call loans again Previous 13i%-l3i per cent 
1 against the market's varied appreciably, with a rate of Rates In the table below are 
including silt-edged settle- 20 per cent a common bid in the Largely nominal. 


BANK BASE 
RATES 


UlS-lSt# 



Company 

Discount 

merinfc 

Trooway 

dopootto 

dopotita 

bOli* 


FVm trade 
Mils* 


121« 

15>4-15Ii 

1M* 

1S«b-TS>4 

1SW-UI4 

«S-I8T8 


1£U-T2ffg 

12U-12A 


H 8t 8 ( _ 


J amtartnrs and araoev .fc6om *wea 4wnT notice, otter* seven days fixed. - Lons-imo local amterittes monease 
lijUillr 121-12 nor cost, nr ttoe® run: 128 nor cent, for four rears: and 12 -BJ per cent, for five yean. ® Bank 
to i«Mo are burins rate* for Brim* paper: burins rate for four-momb bask bills about 121-18 per cent.: and lour- 
idc bins 13J-1S per coot. Approximate tolling rale for one-month Treasury biXb 101 per cent.; for two-month 
-per rant.; and for three- mown 1 M per cent. Approximate sc Ding rate for one- month bank bins 12-124 per 
two-aKKitb 12-128 per cent, and lor fluve-montn 12 - 12 * per cent., for one-month trade bills li-13 per cent., two-month 
emu., and three-month 121-131 per cent. 

x Noun bm Rata (pobUated by the B lranro Houses Asaodation) 12 per cent, from September 1. Cleartui Bank 
ami fur small sums at seven dayr, notice M per cent., and Base Rates for letuttoc 11 per moat. 

*y SUa: Average tender rate of discount oflJKCS per cent. 

eporit Account: - Deposit earned a baric fell Per cent. In tbe AprQ-Jnne quarter If withdrawn white that anarm-. 
icr cent. If nott - m the July-Sent, quarter tutereat accrued at a rate of 7.33 per cent, for deposits withdrawn within 
t, and If not so withdrawn, at a rata to be fixed at the and of tbs Quarter- (by averaging the Treasury- bill rate 
-rind); Bonus rale U per cent. . 


39b* 

*e£* 

.1 too 
Ik- Mag. 7T5* e S3 
V Ichors £11 *»t*- *** 
uts. tIDO S35 •_}•.• 
rPerklus 46 S* 330 

«. M • 

od Vrwta. 705 - 

Sciences ITS 


SamUrton Tw £1 2V 
Duiker few. so 2 
UvnLOP lAuct.i 70 
Dualop CS. AJ.ecd 


IAC HUBS. 96 
jCI (A list. NJJ T33 
Indonesia Cchib. IWiJI 
JUr dine MmMeson ft? 5 1 
Jardlne Secs. 1120 


DuoiOP- CS. AJ ****** TSCi „ . Jardlne Secs. 1120 

European lev. Bank Opc 1«M OM103>i9 Johnson jonraoa 

*4 K. L. Timber 6®c AST. 650 

?-?■ Karaiqp Mlrw. 3*j 4b 

FahermeHla 1 2* Lend Lease 2390 44 36 

gu« Lonpresch Oil 2h __ 

Homcrtt ry H ldgs. . 1 26f McDonnell DontHas «©»* 

Hewlett gsg ura 641 »•:* Metal Cxp. sso 40 7 

Hooker «m. 107 mh East Mu. 5 


' “HIGHS” AND “LOWS” FOR 1973 

«-**■*" tv C1 ^ « 

-tawor mr ^oaratior AND^rronra^ 

V “HIGHS” (37) «* «d & 

ration «» 

AMERICANS CIS). UM. KocultS 


steel Mtrs- HSIJOSW 

ntiatun PwS jlfeoft ■ 

ZF* *!3S2S& 

. UJ. Steel 

and 

CANADIANS OJ" ' 

-poaon 

BANKS til 

PC* 

BUR3MNCS (1) 

ntractmp 

moticsu eu 
UP 

SNGINBfiMNC Ml . 
hariew MetrowPe liKffc 
weitehouso 

INDUSTRIALS 
t. ‘ French (Tboma iQ 

emonti Monsanto SM 
WMucroR 
MOTORS H» 

Heals 

NCWSPAKRS C1> 

t 

er and piuiirrma «) 

m o w i t a) . 

bond and Goa.'-A- 
s, tow Land . 


cinemas m 

RwNffuskxi TV PM. 

DRAPERV and fNMft (2) 

Cornell Dresses Paradise (BJ 

INONEaUNO 131 
NM and Smith Moss Cnp. 

ratios m 

UM. Biscuits 

INDUSTRIALS C3J 

Brtt ana Can. Inv. Johnson Cloaners 
Inter -City 

MOTORS (SI 

Ptaxtoos Tat* of Leads 

Lw Service 

N t op w rr ci) 

Mdnornoy 

. fiNtPMNa CD 
ft** Stoatn 

SOUTH AHtKANB Cl) 


TRUSTS (X) . 
JOB HMbs- Morlant 

oil Anal. Irar. 


Lend Lease 2390 44 36 
Loaqrench Oil 2 h __ 

McDonnell Donpliu Cl Ob* 

Metal EXP. 550 40 7 
Mid East Miu. 5 
Moor* Cpr., £25*u 
Murmnba Oil Zb® 

Myer tmnorKon TS4 
New Metal Opts. 1U 
NortmiK 63 2 
North Flinders 170 
Oil Snare* 8 W 
pan ocean OH BSOt 
Pcko WalKend $US7.12t . 

Poseidon Aiot 3b__ 

Rembrandt Grp. 1370 

Rates 52 >i 

St. GotoOln U1I4 

SL James Proos. WO . 

SMMiw Inda. 7*6 M I M S * 70 
Scamanrier »jO I 'l *• _ „ 

Slater Walker CAmerlrai £1 3U 
Slater Walker <Aujt-» S3 
Sthnu Pac. Props, ift* ** .U 1« 
ThOS. Nationwide 12*30. HM OPts 
BDO. 1873 Opts. BO* 

Timor OH IDO 

Tooth 2200 . .... . . _ 

Unilever N.V. CM -201 £24*ia0 2MJ60 

IUS47li 

Utah MOB- 3630 

WhoeiocK Manner AWk 6*1 «>• 

Wheel tx* Marlttono O M* 

Woods! do Buraiah 111 1* 10 
Yukon Cons. 86 

(fly prntttaion of Mr Stock Exctiante 
ConnrtU 


Allied Irish Banks Ltd. 11 % 
Anglo-Eastern Bank ... 1U% 
Anglo-Portuguese Bank ll % 
Audley Holdings Ltd. 11 % 

Banco de Bilbao 11 % 

Bank of Cyprus J1H% 

■ Win. Brandt's ..... 11 % 

Brit. Bk. of Commerce 12 % 
Brit. Bank of Mid. East 11 % 

■ Brown Shipley’ 11}% 

Cedar Holdings ll % 

■ Charterhouse Jap bet ... 11 % 

Choulartons 11 % 

C. E. Coates ll}% 

Consolidated Credits ... 11 % 

Co-operative Bank *11 % 

Corinthian Securities .. 11 % 

Credit Lyonnais 11 % 

G. R. Dawes ll % 

Dawn ay Day 11}% 

Dub off Brothers 11 % 

Dunbar & Co. Ltd. .1. 11}% 

Duncan Lawrie ... 11 % 

Enplish Transcont. — ll % 

First Maryland 12 % 

FNFC 11}% 

■ Antony Gibbs 11 % 

Gresham Trust 11}% 

Greyhound Guaranty .. ll % 

■ Guinness Mahon 11 % 

■ Hambros Bank 11 % 

Hawtin & Partners ._ ll % 

■ Hill Samuel : :iU~% 

C. Ho are & Co .i'll % 

Julian S. Hodge 11} % 

Italian International ... 11}% 

Jacobs. Kroll 11*% 

Keyser Ullmann ll % 

Kinghurst Securities ... 11}% 
London & County Sec 11}% 
London Mercantile ... 11}% 

■ Samuel Montagu 11 % 

Moorgate Mercantile ... 11 % 

■ Morgan Grenfell 11 % 

Morris Wigram Ltd 11}% 

Northern Comm. TsL 12 % 
Portman Guaranty ... 12 % 

■ Rea Brothers lli% 

P. S. Refson & Co. ... 11 % 

■ N. M. Rothschild 11 % 

St. Mary Axe Finance 11}% 
E. S. Schwab 11 % 

. Security Tst Co. Bhm. 11} % 
Standard Guarantee ... 114% 

Sterling Credit 31}% 

Sterling Industrial Sec. 11} % 
Swiss-Israel Trade Bk. 11 % 
Twentieth CeDtury Bk. 11 % 
Wallace Bros. Sassoon 11}% 
Whiteaway Laidlaw ... 11 % 

G. T. Whyte 11 % 

Win trust 12 % 

■Members of (be Accepting H oases 
CooimiQee. 

* 7-day deposits SJ*L: 1-mmnb 81% 

' £10,000 and over, 9}% below. 

t 7-day deposits— £10. 080 and under 
W.i: vs ta £23,000 5fi: me £25, Don 

lB't: 

S Demand Deposits 10% £10.000 and 
over. n% tinder £10,000. 

t Linked la MJLK. 


. 41 

lyiHMkD 

- F.T.— ACTUARIES SHARE INDICES 

u % These indices are the Joist compilation of The Fmanclal Times, Tbe Institute of Actuaries and The Faculty of Actuaries 

11}% i ^ : — ■— 

Ttuw- j Monday PrkJoy I Thors. 

«T I “B- *T 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 


Wednesday, September 26, 1973 


HJgba and Lows Index 



I (2,-1 1 | (5)B> i (I/»72) | WSfll) 


.39 1*67.96 >269.26 1292.68 )328.39'264.26| 431.66 > 87.23 
i I | I (tt/lj I 14 ft> |r28l&f68) j (2076/ 62) 


14.34 1180.01 (179.63 1179.13 |17B^I5 1202.41 


[217.40 173.51! 227.95 I 84^8 

i (lojij ; (?/9i ^leianzt !raa/$«) 


ERRATA 


KCA OrfiHiw 
Mnn Dooars 


RISES AND FALLS 
YESTERDAY 


«. *-* <n . SS "pLra a 

lomn ( 1 ) Poratan •«*«• *2 

tndsstrtalt «2 

V “LOWS” (26) Sr!,™..™.:: « 

banks n> !2T“ M 

" *zz j 

Rohertt AdUnf Tnttte **» 


Up DwiSm 
i « a 


Drmrfu* Offshore Tst, N.V. Sta; of Stt. 
JU3. 75® 75*0 should 1m hoeo 

g&r&snsss! <» 

Boccham 3 Grp. t Gw"u : n3-Ln. n97B-«3> 6Sh 
Should luvt bran 66>;: <24*9/731 
Deed (wniiami aod Sons. New Orn. Should 
hive been marked SO U aifjf73) 

7V oc Tronorv Ln. (8S.B81 7<Pu should 
have seen 78**a <24/9/731 
Brit. Etactrkltv 3'iPC Gtd. Stk. <1976-791 
should not have been marked 70i* 
24-9,731 

CORAL INDEX 
Oo58 424-429 


WEST LOTHIAN COUNTY COUNCIL . 

BILLS : 

ESCO.OOO B>Ns were isiued on 36th ; 
September. 1973 to mature on Z7th Ooo- , 
ember. 1973 at 10B3«4%. AocUcatKws 
totalled £ 2 ^ 00.000 ano there are : 
£1.000.000 Bills outstanding. i 


> M 
isa warr 
o sn 
1 u 

4 40 

44 « 

— a 
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COMPANY NEWS —(Cant'd) 

otm ■» Government ti 

Confidence d, r’“; 

the Supreme C 

at Town raM 

& is now reraitt 

f’lfer First Instance 

maiter on its . 


pm -w Government to appeal against this: 

f AntirfPnCP decision to the .Supremo Court 
V'l/IlHilvlAVW In t {, e materials so stock case 

the Supreme Court has held in the 

nf I flTOnn company's favour that the claim 1 

dl IUtiII is not statute barred. The case 

. . is now remitted to the Court of 

P_ / ’^4-wt- First Instance to determine the' 

' ■ m m p, „ j, V-^HV matter on its merits. 

iDERS AND LAGGARDS ^ ^ 

ah- include tb. F.T. GuM Ninra brink. • mistic mood at yesterdays annual hoped ^ ^ JJfePta settinnent! 

1 f.t. - J2r5tt te»ran«(m^«) jK5 "Sf^itmied that. With 

t (rtanv) + 641 BteNkf J **»• ««> TV -xr.w acqU u;itton or Sterling Land and JJJJJJi, wiU “ recei,ed m ^ near l 

• =iS S^ttvoSmSTkim =SS ■ j. 

_ Tin* — i». 7 i property assets had mcreasea i - 

Spiriu - 7.M Fnpd MaaufnctiiriM - -1WB from £356m. to around £530m. and __ ,, , 

— -«■« terawwwn i Tnwm -tws that j ts dewlopment programme K5lniSir I PYlllPC i 

-. BM PuMtabtsa ...... - MB CwtiBOtrr Cnoda iNoa-DuraWt) had expanded from a cost of *V«Ulal X tAUlCS { 

■ fU. “xJS f*SSm MrtinBriir " -20.09 £$N>m. 10 over £450m. ^ . } 

-2S SST -£2 Mr. East said that complete upturn 

MU -1242 Financial Group -263S independent professional vaiua- r ■ 

^ - ■'*** Sw*™"*" <c*"i«»tel -a^ tions of the property assets of Chairman of Ramar Textiles.! 

ifflJ 51 ""* — * Ia« both acquired companies would be Mr. H. Howard feels that with the! 

: -»« NntiHt tarta Mn" > i(mo - 2US7 «•<** I° r incorporation in the indications of jwogress continuing . ' 


COMMODITY GROUPS 
(Not included in 500 or 
AlLShare indices) 

Rubbers (10) ... M 

Teas (10) — « 

Cappers (4) 

Mining Flnanca (11) 

Tins (S) ... ... ... 

FIXED INTEREST 

CodsoLb 2}% yield 

20-yr. Govt. Stocks (6) 

20-yr. Red. Deb. & Loans (15) 
Investment Trusts Prefs. (15) 
ComL and IndL Prefs. (20) ... 


... 446.04 j+M 
.. 102.71 ! — 

.. 361,60 -S.1 
.. 102.38 *0.9 
.. 91.24 *0.1 

Wed., Sept. 26 


62.01 1 ; 10,62 


! 

i 4.88 

4.46 

27.29 

21^5 

j S.18 

8JS6 

48.65 

36.67 

' 27.39 

11.13 

3.65 

3.65 

. 5.61 

3.00 

19.17 

19.00 

: 7. BO 

7.02 

17.2* 

13.55 


31.69 1179.58 1177.73 1177.16 176.67 (208.44 226. 13-171.91 245.79 I <30.84 

I 111 1 ({Bill OSrtl ^25(4(721 l<26/4fS2l 


179.06 178.47 177.95 1177.73 .201.96 ,219.02:172.39 228.18 ; 83.72 

! nail 1 m/3l : 1 1/5/72) 1/55/6/62) 


i <23/7) (22jll : (23/7/73) (25««5) 
120.93' 102.71! 121.47 99.96 
! /16/1, (23/9) . (1/6/72) (U/ll/68) 

667.78' 360,66 - 567.78 94.08 
1 (13/Ti . (S t9i !(13/7/73» 1(29/4/62) 

! 127.69- 99,89 175.90 j 70.93 

I <26/7) /i»9) :<smm te/uiib 

1 1125.34- 85,6? 125.34 | 54.83 

1 tiaii ' 02/9i usa/smi 


Taaday J Monday 

Sept. . Sept. 

26 » 

Friday 

V 

Thunu 
Sept ; 

20 i 

Wed. . 
Sept. 

w 

| Tuesday 
Sept. 

» ] 

Monday 

*w 

11.39 

ii. sa 

11.58 

11-57 

11.57 , 

| 11.57; 

11.63 

62-03 

61.58 

61.47 

61.49 

61.51 

' 61.53 | 

| 61.37 

60.53 

60.45 

60.43 

60.43 

60.47 j 

60.47 | 

60.34 

53.74 

53.74 

53.74 

68.74 

53.23 

63.23 | 

62039 

68.01 

B7.*9 

67.49 

67.49 

67-46 

67.40 ; 

i 

66.90 


.(approx.): 


Compilation 


High 1 Low 


Samw - 

MU - 

soil 

udr< Group . 

Gwda 

: (Cescrol) . 


Ramar Textiles 
upturn 

Chairman of Ramar Textiles, 


l Section or Cnw ' Bas« Data 
' Entfseeriiv (Htny) 31/23/71 

J EnstoMrlag (General) 31/12/71 

• Fowl Manufacturing 29/U/S7 

Fond RcftaWaa 24/12/47 

; Imamu Infcan 34/12/47 

- Mtolna Finance 24/12/47 

| Wines and Spirit* 24/1/70 


—13-14 Ca ma ra — ... -20.42 

—1242 Financial Group - -8JS 

“4341 tanirancn <CatnpaalU) — 2BLS5 

-S.74 ^^■nrt'rnmhim.ra — * -am both QCt l uired companies would »e Mr. H. Howard feels that with the) 

-as.® MncbMai taMA imtag'ifawm -2 l 5 «ade for incorporation in the indications of progress continuing . 

-1541 inmnuun an*) -2U5 accounts for the present financial into the current year, profits for : [WHHMIIPE DDftDFDTV RfllfflO 

-1541 BrxMriea - —2447 year, and he was confident that the half year 10 October Cl. 1913 ! UwUHfuluCt riUJrullI, DUnUa 


aw vaioo 
15)44 
15344 
11403 
UU) 
4447 
100 j» 

144.74 


5actlon or Group Baaa Data BaseValna . 

Tors and Gamm 14/1/78 135.72 

Office Equipment 16/1/70 142-74 

Industrial Group 31/12/70 12046 

MlsccUaneous Flna nrilfi 31/12/79 120.06 

All Other 10/4/62 100.00 

Z Redemption yield. F.T.- Actuaries Indices ere cal- 
culated fay ExfeJ-ComimuiIcatioiia Limited (a member 


j ; <23/ L) ; (1*8) '(11/8/63/ ;(13/8/73> 

.47 < 60.34 71.60 i 72.05 60.34 113.43 > 60.34 

i (22/2) ! tl?|9| I(2*ia63) (17/9(73l 
.23 58039 72.51 ) 69.76 62.81 114.411 52^1 

! ' 05/11 ! llL-9) ,(1*9/63) (IW73) 

.40 ; 66.90 78.20 . 77.331 66.9a 114.41 1 66.90 

■ ■ .3. ll i (17/9) |(7/10/63) 1(17/9/731 

of tbe ExcheoBe Telegraph Group) on M IBM 5» 
computer. 

A list of Dm constltoeots of tbe rT Bnnailoa 
Shore Indices is now available from the PnbQshcra, 
the Financial Times. Bracken House, camnan street. 
London, EC4P 4BY, price 13p. By Inland past Up 
Commonwealth Up. Forefgu 22p. - ’ 


and C ti n iu ncrton 

Bteriab — . 


-1541 Browerka - -»47 year, and he was confident that the half year to October 31 . 19 T 3 ! 

“JM! 5JS*" 1 **«»«» — these would more than support will certainly be no Jess than the 1 

BffiHfc* «Krt TirtunlV mtvinl iBCOCamontC nnnfite /an 4Ka i finril 


Ebar Phoentx Assurance 


5 Yield % 


Life & Equity ^ssaranee 


5 Yield %, 


Save and Prosper Group 


I Yield % 


-u!«t rlfrt — "" — IttS the Board’s initial assessments, profits for the full year :o April 28, . Abbey Life Assurance Co. Ltd. ' A»rored w sept3 

-nift -3047] After stressing the immense 1973. : 14. st f«ii CbmawirA acA 24i «m &*•**#«> Sp2it 

value of the development pro- This being so, it is felt that 1 am*t 83 . a or. 3^30.0 — — Pidelitv ufe a 


—IT 24 

—17,27 * PercfniM» chemtec burd on Turk) ay. 

— 17J4 Sromober 24, MTS, tmticcs. 


i Yield ‘,J *aa Helen'A London. ECS. Bl-SSS 1717 I Nnrthcltfle Bongo. CotaMn Ara_ Briwoi, 1 4. Cx. St Srien-g. Loodon. BLCJL SB tm 


gramme of shop, office, consmer- profitability /or the full^ ■ doiA^tTFrs^t!) lsiu ico.ti ~ i wnmnie. n« vam 9 -u> Nrw Bond st nwiyoro oi-assssm * *«-*wijr r»»... **#»• m«.b 

cial and industrial projects ui 1 the should be in Lne with tha: already ! ^AeeFrUt^i- 134.8 141.?! - JSfhS 4*^1 s ' - ■ -5 a«)p ObSSIII?.* mb ^Isai ~ -‘fv P >i 1S Fd 101. 8 107.2! 

LUC. and overseas. Mr. East fore- achieved, he says. 1 5f5 ; — — *P)«ifate Fund .f aois 2l.'6i' ZD - Lloyd's life Assurance Ltd. ‘■Price oa s«k. ra. “Sept. ir. 

cast that the existing programme, As reported on September 26— 24*5 — “ Tn»tDf Tnwro.>.4ai5 60 .bb) — a. Leeaenma si., bcsm 7ls. oi-bssmsi SavcKnard Assurance Uc 

the bulk or which in-ss due for and reflecting a substantial ^PwcmiAuscosa.i — ■ - - ^ q. p , 49.3 5 1.9| ...... | - L'M«iii'GrFrt5pe.ej o.bs«0 : 

completion In 1978-79, should recovery (n ihe second half sroup Atlantic Assura nce Co . Ltd. Growth* Sec. Life Ass. Soc. Ltd. London Indemnity & General eiorostmnt Fnd'lOi.s 107.0 : 

provide for Town and City share- pre-tax profits for the past year ■***““? 2131 umted a man. w.u. oi-ssb aw Nw4dw« aome. cotatn Ara-.^Brwy. schnider Assurance Ltd. 

holders nn 1 addition 1 of around advanced from MM 17 to n33.DM. 1 31??^ IT I vLoodbonk Sora_- 87.4^ 1 (, - S.S ,m,7 26.5- ”1” “« Hfaoibopnwm^ 7 pb. 

{ 150p per share to the net asset Tbe dividend is 13.73 per cert. ..fZJXggg: 137^ , ZZ‘.\ - ^nan n? -9 ! — “ D°Fteribi*ft£d!§A9 24.21 - vFieriWeFdSeptaD 94.4 99. A; 

ralue of their shares. gross (7.5 per cent) ' - . , M su P er ^“ d > 820 01 1 — 1 - Jl. and G. Grom Scot. Widows’ Fnd. & Life 


A**m*d Bd 6ept3- 50.9 l «... 
End'irm^rusSpSl) 52.2 - 1 —— 
Fideliij ufe Assurance LUL 


Vlwl Inv Sapt 18.140.0 42.5 1 ‘ — 

*Se! HnSopt. 19..|56.5 60.0 — 


CBT 1 Z97HI I vB*l'oedloi-Bd...96.6 101.7: 


nljquity Bonds.... 86.6 91 . 2 , + 0.3 

Equity PeoEUTDFd 96.8 lOx .9 + 0.7 — 


ACTIVE STOCKS 

Prices in pence except where otherwise indicated. 
No, 


cial and industrial projects in the should be in line with that already ; ^ iec L'niLSept~- 134.8 I4i'?! D 

LUC. and overseas. Mr. East fore- achieved, he saFS. do.rao Cnnseps-t ISBA 145 j; 

cast that the existing programme, As reported on September 26— ZH 

the bulk of which was due for and reflecting a substantial dn-FM 1 ™ 1 * 111 * 3059 - 1 fia - s > — 

completion In 1978-79, should recorery In ihe second half group Atlantic Assurance Co. Ltd. 


nSE,mSi toSZZ; Life Aarar. Co. of Pmnsylraiua ■} * - 

wSSSnTtS! SS^New Bond SL. NW1Y #B0. 01-493 SBBH ?5?'i « 


Denomina- 

• Of 

Closing 

Change 

1873 

1873 

ck tinn 

marks 

price 

on day 

high 

low 

■ N./V ... 25p 

ll 

4S5 

+15 . 

555 

SfiS 


10 

285 

+ 5 

310 

225 


10 

242 

— 

294 

235 

». tiOp 

9 

205} 

+ 4} 

227 

137 

lsport... 25p 

0 

277 

+ 2 

565 

•273 

£1 . 

S' 

512 

. _ 

-MO 

m 

till Prop. SA2.0 

a 

548 

- s 

752 

508 

•i Mp 

8 

112- 

+ 3 

104} 

W 

ink - £1 

8 

278 

+ 7 

581 

253 

vs 2.5p 

s 

55* 


70 

42 


8 

358 

+ 2 

583 

323 


7 

140 

+ 3 

205 

124 

Mp 

7 

275 

+ 2 

an 

248 


7 

177 

+ £ 

224 

151 

rirs 23p 

7 137} . 

• Suspended. . 

+ 4} 

195. 

133 


38-4!, New Bowl SL. NWIY 8R0. <0-493 S3H ZZZZS ? 7 J'?*"' ?n?a JSf'f.' “ 

-VACO P Unite 922 960| - ~*Pr pFnsFd 101.8 107.2 t . — | 

Lloyd’s Life Assurance Ltd. "Price on Sent, at “Sept. IT. A 

' a&attft war: 

London Indemnity & General viorotoem Fod'iox.e 107.0; | — 


Gearing of the company was The reorganisation and ptiona-'^^^^iRSiirt e »ftr C fewmi|S ,Ui ”“f5' 


vLondltatil Secs.- 87.4 ( — 

vLoadb'nkSeesAc 90.3 92.9- — 

VGAS SuperFanri| 820.01 | >M ...| — 


BS1 4XB. 

wllnoey M *aa«er . ,24,7 
Do Flexible Pumt. |22.9 
J9. and G. Group 


0B73 391381 

26.5- 1 — 

24.21 . — ; - 


379-335 EL Holborn WOV 7PB. 1)1 flit TITII 
vFle»bleFdS«]«20 94.4 99.4- M „.| __ 

Scot. Widows’ Fn A St Life Ass. Soc. 


nu. uiuiui> vv<u w j Uambro Life Assurance Limited i i<a > 

3*. Foncbnreb BL. B.CLX . U-MB «»l T. Old Pertc lame. London. WJ. 4M «81 


•such that a 10 per cent, increase lisa ti on within the group has "at ^b^,. ;#3a 987 , Kxckuitt. aox ^ ui-zss ni 

in the value of completed com- last ” shown canrible results and septeaber 25. lol'l — Z 

mereial property investments justifies the Board’s confidence in . ~\YT7 ^ . °Z r 7ZZ» 

' alone would represent a further future success the chairman adds. Sons and Co. UambroLlfe Assurance Limit 

addition of over 35 p per shore The eroup trades as ladies J3 

to the net asset value, he added, clothing manufacturers and dis- ‘ 'Z T. ' ■■■ iioi DZ. 

“So far as earnings are con- tribu tors and is a substantial Lif c A^nrao ce w522^S‘con.’“. ; tia.5 124.8 

cerned, we are confident that our supplier to Marks and Spencer. »j**r . 01 tMumeed aoc. _.j.22.a izs.i 

\ nrofits will continue their upward Meet inc. Hvde Park HoteL S.W, G:o*tiiPil3ep*.a ao.i • — i vPen. Prop. Cap.. 135.B 143. ] — : 


lOiun. Tower Hill, EC3R IBQ. 01-8284911 < St. Andrew's Sa_ Bdlnbargb BHX ZTO 

01-2837107 Bquicy Sept 20....1104J 100.3 — *InvE«tr [’ly^epia 23S.S 238J1| _ 


vFamilyBd»1976..i 102.2 

•Do 1977-36- I 118.6 

Intern BdB5ept20i84,7 89.0 


Brandt* Bx'jnpi-.'91.7 


. 7.69 •Honibro &ultr.:127J 134.0 r 

nrr* •Pn^ierty ;129.1 13&.9 1 


Prop SeptSO 130.B 137J; , — 

Clde Manned Inr 95.1 100.2: — 

Magna Assurance Company Ltd. 


•lavrartr Ply :j*pi3 23S.S 238 J| « — | — 

Sun Life of Canada (UX) Ltd. 

U‘ Coctapar SL SW1Y 5BH. BSe-MSI 
lleple Lc*f siepilJ. 139.5 ; ‘ 

Target Life Assurance Co. fJ«f . 

Tarsal House, Catehonae RiL. Ariesbi» rf 
Bocks. Arieatw BBH 3M 


I profits will continue their upward Meeting, Hyde Park Hotel, SAW 
; trend and that undoubtedly, we October 2-3, noon. 

I shall again hare another very 
' successful year,” Mr. East con- 
cluded. A 


Gnnrtii Pd Sept. 3 50.1 ‘ i — 

Crt'mC Fd Sept. *■ 106.2 , — 

Cannon Assurance Ltd. 

: omsMG Wy Wmfaly HAS QNB OMNS 887* j 


_ 18 Cbeauera Sa., Uxbridge Max. Uxb. SS5LB1 1 J. Ub S^ Ek f ld 96.3 101JJ 
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Index rose 3,1 to 4283 



at Clarke Chapman 



U.S. drops 


BY C. GORDON TETHER 


V.’HAT is " new " about the 
niejsape ibai the U.S. Treasury- 
Secretary delivered to the I?.IF 
meeting earlier this week ;s rot 
that it makes it clear that the 
U.S. intends to do nothing about 
iaternationa! monetary reform 
until the dollar has been fully 
rehabilitated, whenever that may 
be. For it has l.»na been a parent 
t-> seasoned Washincton-wtienerr 
that the Nlvnn Adminisiralloc's 
policy was to obstruct rather 
than promote a settlement until 
there was a reasonable prospect 
of achiet ire one that vbald make 
the world eternally safe for dollar 
imperial km. 

The real reason why this pro- 
vocative pronouncement is so 
interesting is that it indicates 
that Washington *s now con- 
vinced that tnv country's external 
position has been t ran.? formed by 
the massive revaluation of other 
people's currencies it has 
engineered. So much so. indeed, 
that it no longer feels the need 
to feign enthusiasm for bringing 
ihe Croup of 20 talks to a success- 
ful conclusion in order to assure 
itself of the outside world's 
assistance in dealing with 

Americas short-term inter- 

national financial difficulties. 

Some puzzlement has 

evidently been caused 'ey the fact 
that, whereas earlier in the year 
the Americans were manifesting 
an unusual .willingness tc work 
towuids a compromise solution 
ef the international monetary 
issue, when the latest talks trek 
place they slumed themselves as 
intransigent j< ever. The truth 

js that, on the showing to date, it 
would be just as realistic to hone 
that the leopard would change :‘.s 
s puls as it would be to expect 
Washington to adopt a new and 
less self-oriented attitude 


Helping hand 


The point is that, in the early 
months of the year, confidence in 
the dollar in Uic world at la rim 
had fallen to such a low ebb that, 
with pressure on the American 
balance of payments continuing 
at high level, there was an 
imminent danger of it being over- 
taken by a total disaster. In 
these circumstances. Washing- 
tun clearly stood in urgent need 
of 3 helping hand from other 
countries to achieve two 
purposes. 

One was to biing about a 
further reduction ir« the dollar's 
value in terms o! other curren- 
cies — -this as a means of creating 
a large enough trading surplus 
tn cover the capital account defi- 
cit arising from continuing large- 
scale acquisition of other coun- 
tries' assets. The other was to 
ensure that foreign central banks 
would go on standing ready to 
absorb the proceeds of the U.S. 
payments deficit without fuss 
while the new drive to re-estab- 
lish overall halance was doing its 
stuff. 

Since the U.S must have 
realised that other countries 
would be extremely reluctant to 
go along with this scenario unless 
they felt that it could be regarded 
□s bringing fundamental 'inter- 
national monetary reform nearer. 
Washington started making the 
appropriate noises. 

’ Now. of course, things are look- 
ins somewhat different. The 
latest official figures show that 
the series of dollar devaluations 
has combined with other factors 
to produce a marked turn Tor 
the belter in the country's basic 
payments experience. And the 
assistance this has given tn the 
revival of confidence in the 
dollar has been reinforced by 
the discovery that it is cur- 
rently suffering less erosion at 
the hands of domestic inflation 
than other major currencies 



Reasonably firm ahead of the A lot. presumably, would the wrong stage of its own ment credit the ^longer tenn make consumers look for alter- that the buyers would not 30 m 

For the fact is that this is 
a buyers’ market and the 
rational buyer can afford to 

"f 6 and IS per cent, in the merger, the group takes in pipe- customer industries— that is, been linked to poiat-of-sale Tn+p-orf r o*ac § amb J e that there will i be no 

first and second halves of 1972. work, structural steelwork and the CEGB and chemical plant— business: that is where Hodge uut5i ” ia significant rise in »7“. “““. 

the first half ihii time is 26 per cranes a.? well, all of which offer the prospect of sustained Group has gained and Mercan- The recent emergence of some act. on on the :nn 
cent, ahead at £2.044m. pre-tax. could benefit from an addition medium term growth. tile Credit, for instance, - has interests in the gilt market balance o payments i *. 

Project in? this gain on the to work load which in itself is See also Page 33 lost out When the new legisla- either had to self feed or visible, and plenty oi 

basis of I ho "equally satisfac- likely tn keep this end of the - tion comes into force the high nothing; and with yester- accommodate bovemmen 

tr-rv " outlook for the year group busy ibr the next 18 ConSUlhfiT Credit cost of such credit will become day’s lack of action — the ing ween it is. nJone - 

would, allowing for the odd !ax months. Truth in lendiQ(T is comma at more apparent, particularly for long stocks ended broadly un- makes him bearish b ^ 

loss situation. ?ct the prnspec- Borrowines ar p fallina innrp last, at a time when instalment secondhand car lending. The changed— the odds increase that merely unhurt 



li might be fair to say rhat. phase Three, for a visibly this month gone up to 23 per *ork and a general consumer but this, and 4he 1* point drop it is argued that Julies cannot 


after some years on na own. improving group, wifi produce cent, true, a new car loan from banking approach. It ought to be ih the U.S. Treasury Bill are turn up until 
Clarke Chapman is not now the more risk of industrial disnip- the same source costs 27 per a § ood climate, of course, for only two factors in the neces- ever the 2 °od _ 

only growth >tock in heavy lion than Phases One or Two. cent, and secondhand rates for the clearing banks, if they can sary formula for a significant having been generajiy true in 

engineering, electrical or other- in the other subsidiaries, the older cars nin above 35 per broaden their market coverage, .drop at the long end. the past is po 

wise. But it still looks like a crane side which got a 1972 cent, (the higher rates on cars but they inevitably have here- When U.K. short-term rates bottoms m gilts navetonaea ip 
growth stock on a non-growth kick from the BSC programme refiect dealers’ commission), to-day-gone-tomorrow problems were dropping back from the coincide witn ine peaK oi a 

rating. The John Thompson is getting another one this year There is not much danger that ia consumer lending. heights to which the Govern- credit squeeze _ ana invariant? 

acquisition. producing haif the from shipbuilding, which disclosure of true rates to Cost handicaps will also apply ment pushed them m early preceded an 


in the 

MW BKFV MCUL %■ “ — ""-"W r * ■ 

original Clarke Chapman's earn- obviously carries a s imilar customers will frighten them tu broker-derived business, March, the Government broker growth rate of money supply^ 

inss from twice the assets at message for the marine and off, even at these levels (finance such as with Cedar Holdings, chose not to play a psycholo- It may be that gi 

i'ne time of ihe 1970 merger, dock equipment side. Shell house shares were much more where the price of extras gical game but to sell such stock turn round -tor me ' 

has been ihrough three years boilers and trailers seem to be concerned yesterday with hopes associated with second mort- as he could, and so long-term and equities follow mem id 


■if rationalisation and 
must still be a long 
in improving its rate 




at civil servants 
Phase Three guidance 


BY HAROLD BOLTER. INDUSTRIAL CORRESPONDENT 


Nat West 
stake in 
France and 
Holland 


B j Nicholas Owen 

THE Confederation of British in our time. We all know that increases,” Mr. Adamson said, j THE National Westminster Bank 
Industry yesterday accused civil certain policies which may be “This obviously cannot go on. jis planning significant exten- 
servants of Failing to convey its right in themselves are politi- It cannot 


Govern- 'sion of its Continental interests 



The bank is to take a 20 per 
icenL stake in the French Union 
Bancaire, a company in the 
Banque de Paris et des Pays-Bas 
(Paribas) group. Earlier this 
year Paribas established dose 
S. G. Warburg, the 


meat's ecu oter-in flatioa policy British industry, the wealth it in this way. 
adequately to Mr. Heath and produces for the British people, .. lt ^ no use p a vj ng u P service 
other Ministers. are far too important to be ^jj e n g e( j for growth if at the 

The accusation came from Mr. destroyed by short-term political same time you take away the 
Campbell Adamson, the CBI consideration. means to achieve growth. We.„__ 

Director- General, who will be in We would be failing in our are not arguing for higher profits fSL 
the Confederation team to meet “ ut >’ we did not most strongly a . t j,e expense of the consumer, I “ 

the Prime Minister either to- represent to Government the but we are arguing that those ! 

morrow or next Monday. This '' er ->’ real nsks *bej are in com panies who have cut their j s , T • e Bancaire controls 
will be the last meeting with the danger of running. costs through greater efficiency > h h « per cenL interest! 

CBI before the policy is com- n , , should be able to get *omej two C o mmerc iaJ hanks .Credit du 

pleted. . control return. Nord and Banque de I’Uoion 

Mr. Adamson, speaking in M r. Adamson emphasised that On wages Mr. Adamson de- • Parisienne. These two have 700. ■ . . ,l.. v 

Glasgow, said mat. a ‘bough it -,he CBI did not want prices and dared that no thine would be. branches throughout France, ! - 5f ,r E*c228I t* L „r 

was often suggested that profits to run away and claimed easier than to buy industrial i based on principal offices in ‘T e " t cn “ ,oved ' b> Senator Henry in the face of an enormous 
" profits was a dirty word with that it had proved this through peace this winter, to do what the! Paris and Lille, as well as W J »ck»n- . . . mont . . ISSXlffhfwSJ 

;h.:- trade unions, he sometimes ils acceptance of voluntary re- trade* unions wanted and return [offices in Belgium.. Their com-. *“8 e of ius amendment took trat on Navy and the defence 
1 nought it was an even dirtier straint in the pasL to free collective bargaining with bined customer deposits total the J Senator Mansfield bj ■ wrpree. ^nstry. Senator • Thonas 

wnrH u..ih <nn-« »iv!i jni'nnrt t 1 .. . . n... .. . — “a t.i - , — .nn — — j »u~«. i He said later he had not believed McIntyre is given at least an 

had the votes to get it even chance oF seeing the Senate 

how Ion 


U.S. Senate bid 
to cut overseas 
troops by 40% 


BY ADRIAN DICKS 


WASHINGTON, SepL 26. 


IN A SURPRISE change of mood, services committee included a 
the Senate this morning passed number of cuts, including one in 
an amendment moved by Senator the B-l supersonic manned 
Mike • Mansfield, Democratic strategic bomber programme that 
Majority leader, that would cut caused the White House to 
U.S. troop strength overseas by threaten to use its veto. 

40 per cent, within the next three The full Senate, though it has 
years. so far added more to the Bill 

The Mansfield amendment, than it has cut out, has refused 
similar to those which the to reconsider the need for the 
Senator has put forward unsuc- B-l, and Is also likely to produce 
cessfu/fy in previous years, was a Bill unpalatable to- Mr. Nixon, 
passed by 49 votes to 46 only a The crucial vote will he that on 
few /hours after the Senate had the Trident nuclear a Hack sub- 
overwhelmingly approved a marine, which is expected later 


of the- 


it has laken for some trolled, probably as tightl v as in 
elementary and really Phi ,se Two. What it was a'rguing 


in t be last year earnings : 20 per rent 


U. ‘S.v riwsc *WU. nudL n. aryuius pp - h d _= bv 15 . A parr irom me -u t-cui. 

quite unarguab!? arithmetic of about now was ihe method of iVr com and Drice? bV 8 9 Deri 'n Union Bancaire NatWest also 
tho Phase Two prices controls to control. ESl S' Stated St per! proposes to take an additional 5 

penetrate into Ministerial minds, “The trouble is that the pre- cenI " ne P° imeQ 0Ul - ; p er cent of t b e minority capital 


and we sometimes get the ini- sent method provides absolutely 
pression that this is because no incentive to firms to become 
officials are simply not passing more efficient because, broadly 


Mr. Adamson also attacked as! when the banks merge, 
arrogant nonsense” the TUC| The bank declined to give 
Blackpool resolution tn strike details of the consideration 


on what we say to them because speaking, any improvement in for Higher pensions, claiming ; involved. As long as the British 
they think it is politically un- productivity at the moment is that this would only “ destroy] authorities approve the deal 


acceptable." he said. 100 per cent, confiscated by a the very stuff of which higher 

“We are all political animals lowering of the permitted price future pensions are made." 


Thp heat, in short, has come 
off the dollar. And. this being 
so. Washington doubtless feels 
ibai il is safe openly to reaffirm 
that it is simply not interested 
in the only Kind of international 
monetary reform that would be 
acceptable to other countries at 
the " mom en i— one primarily 
aimed at ending for good 
America's iong-siandtns domina- 
tion of ihe international monetary 
svstem and all that this entails, 
"indeed, the Treasury Secre- 
tary's owrnon t.’r/s week that 
reform must wait until the U.S 
has run a payments surplus for 
smne time can only mean one 
thing, it is that Washington is 
determined to leave things to 
drift until the dollar is— it hopes 
— ridin 1 -: so high that ihe U.S will 
be in a "strong" position to dictate. 

\nd those terms, it can be 
ga f e jv assumed, would be aimed 


©st S. African gold being 
on free market 


BY PAUL LEWIS 


NAIROBI, SepL 26. 


NatWest intends to finance the 
purchases partly from its own 
foreign exchange pool plus some 
form of Eurocurrency loan. 

Although Credit du Nord Is 
entirely a commercial bank, BUP 
has “ banque d'affaires " 
interests, which correspond to 
British merchant banking 
services. This has obviously 
been an important attraction for 
the U.K. group, mindful of the 
needs of international corporate 
customers and British companies 
seeking funds and other aid for 
j European developments. 

I NatWest will have 


two 


SOUTH AFRICA is now selling build up the currency element observers did not wait to. . „ 

virtually its entire gold output to in its official reserves, and show hear him pledge South Africa's! directors on the union Bancaire 
the free market, and will prob- that the present free market commitment to treble its aid ! Bo:iro and one representative on 
ably continue to do so during the price of gold was a realistic one. contributions. I** 1 ® steerwg committee wmen 

•handles dav-to-dav policy. 


The Dutch bank is Fiona van 
Lanschot, the country’s seventh 
largest commercial bank, with 
! seven branches and deposits 


coining year. Dr. Nicolaus He insisted that South Africa Among those who stayed to 
Diederichs, the Finance Minister, had noi been withholding gold hear Dr. Diederichs were the 
told a Press conference here ibis from the market or seeking to Japanese, the Americans, the 
afternoon. force up the price artificially. British, the Australians (who this! 

He said that about SO per cent. The Government still stood by week broke off their , t w.tWMt 

of (be sales are made through that portion of the 1969 Gold relationship with South Africa). JJSS nf thi’n™! 

Switzerland and only 20 per cent- Agreement with the Inter- New Zealand. Iceland. Finland p v£? L f ftiKS! 

m London, and added that Soutn national Monetary Fund under and many - bankers. Mr. George 
Africa was likely to continue which it promised to maintain Shultz. U.S. Secretary of the ! win 

favouring the Swiss market. orderly conditions on the free Treasury, came back, pointedly. 

After disposing of about two- market. to hear the speech, 

thirds of production on the free Mr. Mwai Kibaki. Kenya’s 

market last year. Dr. Diederichs Walk-OUt Finance Minister, whose delega- 

said, sales had now risen to tion inineri thp wi!k--nut 

almost 100 per cent, of output John Worrell adds: All the exD | a i Qe( i --\v e have nothing 
and were likely to remain at this African delegation except SgtaSlbr pert “fih! 
level for the next year or so. Ma.awi and Swaziland were African Finance" Minister 

Although the high free market joined by most Asian and Middle — what we arc against is yj e 
price meant South Africa would East countries and many others rac j a j p 0 n c j e? n f South Africa." 
earn more from its sales this in either walking out or A Tanzanian Minister, asked 
•year, the tonnage produced is diplomatically staying away when how , bey cou , d accepi South 
expected to be- below last year’s Dr. Diederichs addressed the African aid contributions, some 
level, he said. ^ o r I d Bank and IMF session. 0 f which came their way, said: 

One reason for selling more The demonstration bad been “\ve ignore that — South Africa 
gold was that South Africa’s anticipated but it was bigger need not pay a single cent as 
balance of payments was suffer- than expected. f ar as we are concerned.” 

from the effects of high With unintentional irony he 


ing rrom roe enecis oi mgn uoimenuunai irony ae Dr. Diederichs said later: “I 

world interest rates, which dis- opened his speech with thanks to was not worried or perturbed by 
couraged foreign borrowing, and the people of Kenya, the host the demonstration. It was 
a Taster rate of economic growth nation. for “ the gracious obviouslv organised and not 
that sucked in imports. hospitality which they have spontaneous, and it they wanted 

Dr. Diederichs also made clear extended to us.” The to walk out they were perfectly 
that the Government wished to demonstrating countries and free to do so.” 


Marathon faced with $6m. loss 


Some 

shares will come from existing 
holders, and NatWest will also 
subscribe for new shares being 
issued. 

As with the French deaL 
NatWest did not disclose the 
amount of money involved, but it 
seems that last week's DMIOQra. 
(£16.9ra.) Eurobond loan was 
largely to finance the Van 
Lanschot transaction. 


he had the 

Through. pass his amendment to return 

Acknowledging that the Trident to its original develop- 
amendment might not find its ment time-table, 
way into the fiDal Bill, be com- The Administration, which 
mented that the Europeans wants to have the first of the ten 
should nonetheless take it as a submarines ready by 197S rather 
signal to " face up to their than 1980, believes Trident is 
responsibilities.” an essential “bargaining chip” 

As originally drafted, the in the next round of strategic 
amendment called for a 50 per arms limitation talks with the 
cent, troop cuL but this was Soviet Union. It claims that 
altered to 40 per cent, on the recent advances in Soviet 
floor of the Senate. weaponry such as the recently- 

tested MIRV warheads and “ pop- 
Staunch supporter Up ” missiles will actually give 
Senator Jackson’s plan calls the Russians a significant edge 
for cuts in troops stationed in 15 ?ushed aiiead 

Europe to the extent only that at J£J Sff/J,' . 

European members of NATO . ^ j President has accordingly 

may fail to offset U.S. foreign J? SH 

exchange spending on its forces J£n? 

by their purchases of American Capitol Hill that substantially 
exports cuts down or slows Trident— 

The Senate approved it by 84 ® ven th °ugh Senator McIntyre s 
to five last night and it had reservations are based on his 
appeared to many observers that fcarofcost overruns rather than 
Senator Jackson, a staunch his dislike of the project itself. 
supporter of the White House on 
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and 2 Q£ factory grants 


■KHWWt.WBBTW OnWl . 

CBTH*U.«MWP«a»WWrg3W-3W>7 J 






Weather ^ 


ILK. TO-DAY 


SUNNY intervals and showers. 
Western districts will be cloudier 
with some rain. 

London. E. Anglia, E. Midlands, 
E. and SE 'England 
Sunny intervals, showers, be- 
coming cloudy. Wind moderate/' 
Max 17C (63F). 

S. Wales, W. Midlands, Channel-' 
15* SW and Cent. S. England 
Sunny intervals, becoming 
cloudy with rain. Wind SW,' 
fresh. Max. 17C 163F). L: 

N. Wales, N. Ireland, Lakes, 

Is. of Man, N.W. England 
Eunny intervals, showers. B&-' 
coming cloudy. Wind SW, modcr 
ate or fresh. Max 15C (59F>. •' 
N.E. and Cent. N*. England r 
Sunny intervals. showers. 
Wind W.. fresh. Max 16C (61FL 

Borders, Edinburgh, E., S.W. and 
N.W. Scotland, Glasgow, Caith- 
ness. ArgyiL Cent. Highlands. 
Moray Firth. Aberdeen. 
Sunnv intervals. showers. 
Wind W. fresh. Max 14-15C 
157-59F). 

Orkney. Shetland 
Sunny intervals, showery. 
Wind W., fresh. Max. 32C i54Fj 


Outlook: Rain at times. 


Lighting-op: London 19.19 
Manchester 19.27, Glasgow I&35 
Belfast 19.42. 
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Lord Erroll 
to head 
Institute of 
Directors 


BY NICHOLAS COLCHESTER. USu FINANCIAL CORRESPONDENT 


NEW YORK, Sept. 26. 


Lord Erroll of Hale was 
yesterday elected chairman of 
the Council of the Institute of 
Directors. A past President of 
the Board of Trade and chair- 
man of the Bowater Corporation, 
] Lord Erroll has served for many 
years as a member of the insti- 
tute's council- He succeeds Lord 
Renwlck of Coombc who died 
recently. 


defence questions, bad succeeded 
in finding an outlet for many 
Senators' strong feelings on the 
issue that would not seriously 
embarrass the President. . 

The final version of the defence 
procurement Bill, to which the 
two rival amendments have been 
attached, will be worked out in 
Senate-House conference. It is 
likely that the normally more 
hawkish House will refuse any 
firm action to cut back troops in 
Europe, to judge by the version 
of the Bill it approved before the 
Congressional recess began in 
early August I 

Tbe Senate has displayed 
throughout its three days of 
debate so far on the S22,000m 
defence procurement Bill 
singular determination to 
challenge President NixoD on his 
order of priorities. Tbe version 
of the Bill passed by the armed 


Civil 


engineering 
with Kier 


BP to close 
ethylene plant 
for repairs 


BP CHEMICALS will close its 
340,000 tonnes a year No. 2 ethy- 
lene plant at Baglan Bay, Glamor- 
gan; for eight weeks to replace 
the “ cold box " damaged in a 
fire last February. 

During the shutdown, starting 
this week, the company hopes to 
maintain supplies oi “ down- 
stream " chemicals and plastics 
products at present levels. . 


Continued from Page 1 


MARATHON MANUFACTUR- another 475.000 shares, and will new contracts tor rigs at its 
ING, the Houston company that receive warrants for the pur Vicksburg and Singapore plants, 
now operates the John Brown ebase of another 100,000 shares together with two new contracts 
shipyard on Clydebank, faces an at *15 a share. for Clydebank. i 

after-tax loss of S6m. in 1973. tt If the Hunts used all their Marathon took over the John j ___ . ' _ 

was revealed to-day. The coni- options— Marathon says they are Brown yard at Clydebank in hmi/vm Al«irh 

pany will lose S20m. over the not expected to— they would 1972 and converted it to build! J old li lif l 111 CldiJll 

construction of three jack-up acquire approximately a quarter oil drilling rigs for the North! , ... , ' .. 

drilling rigs destined for North 0 f Marathon's expanded equity. Sea. The U.K. Government pro-;of the electricians claiin for strike 1Q sympathy 
Sea projects. vided the comaay with long-term I ^50 a year increases without Coventry men. 

•rul M , raf hnn n i_i loans totslUog .Slam, and pro- J sparking off rival claims MeanwhiJe. moves to settle the 

Profitable ductirm grants of about the same a spokesman for tbe eleclri- strike -which has halted .ail car 

— :> I ■ r -i.i . i .. nrnfliTutiiMi st frwil • Mnin. a , 


with the 


tha t production at Ford Motor's 


has enjoyed since 
World War IL 
Where, then, do we so from 
here? One thing trial can he said 
w that tbe rest or the world has 
now been clearly informed of 
American intentions. It will have 
0 n!v itself to blame if it fails' io 
Mart looking for an appropriate 
answer to such dictation. 


ssr-'jssns 1 ^..ow . 

S® 1 ®? b )i lU for the . Penr °d ment banker. Mr. Gene JV aoUn^ remo d e Ujng the yard. ! ing 8.000 people next week had meeting to-day of tbe union side 

Dnlhng Company, d venture of as its president and chief «ecu- Some of uncertainty j Q0 t put thein into a mood for of Ford national joint 

! ^ e , , 1 Un 5 h „ H _ u ™ . implicit in to-day's news of [ compromise. They would regret negotiating committee. 

the loss of jobs but were Informal management-union 
for “a little sense and talks yesterday concentrated on 
from the other unions." Jo find a formula for 

_ ... , . ... . arbitration on the disputed dis- 

— — - - - »..c uuui iva.i: Fa . llin S, a solution this week m i sSa i 0 f a worf^er for allegedly 

have incurred a loss of 829m. bad Penrod contracts. Mr. Woodfin has a maturity often years and:* 0 the electricians dispute, all threatening a foreman, 
no? the contract for the last one said: “I prefer not to answer j s convertible" after five. of avoiding the sackings of Around 2,000 Dagenham men 

been waived. that question." Marathon has the right to ! manual workers and z.w». are now on strike in support of 

The Hum interests will r.ow In announcine the full details repay the loan at any time dur- [ ® aa “an? on continued produc- demands for the man’s reinstate- 
purchase 500.000 shares of of its Brownsville loss. Marathon ing the first five years at no * l ? n , ’j vee t k “ oul Lnrysiers ment and a farther 8.000 workers 

Marathon at :>12v each. They cave assurances that the rest of premium and in the meantime [ Lin wood plant. fc ave t een ma d e (die. The: 

will make a floating rate convert- its oil rie business has profitable, will pay interest of li per cent-! The 124 electricians there are stoppage has so far lost Ford the 

ibie loan »r Sfim. that could be A spokesman said that the com- above U.S. prime rate, which i likely lo meet at the week-end production of 4,500 cars worth. 

iimi» intr. mn v had recently entered into now stands at 10 er cent [to decide whether to resume a around £4{m. 
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Kier offers to clients in consultation with their professu 
advisers the most comprehensive of constructionaJ servi 

lnC l ude tenders, negotiated contrt 

design and construct package deals and the overall ser 
of management contractors. Finance arrangements 

ap P ropr i at f Kier will combine an 
these in the manner most suitable for the Client's purp 



Kier Limited, Tempsford . 

Smdy, Bedfordshire. Telep 
Bedford 55111. Telex 8 
pabtes and Telegrams 
Moselle. Sandy. 


SSLS a*«mpnm m tor pubiw 


^■7“ TJmcs Ud " BriK4en n—.aES'at XSS 

© Tbu Financial Times Li 


X 




1 


